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FRQVD®EY FR P PHOWD WIROIFHM 2B H HRID Q\G

FRP SO IZD QKIG6 (D Q&% (6L Q F O XWEKSHR W H@MM IDIGRI W L R Q
WKHY LVRRRQUED IHW®E L QVKHS D U WRPIBXQEAB DF HDWW K H
VWDWBXWEHRDYWIIULVGRBWPRQL VMU MLRDIPS D W LR Q
HQIRUF HRFHRMWM X EWKERIH [L V WIXQUL V GR FARKRQG L Q J
FRGHV

HY D ORKPWHARMN HF W LY G GINRABY YEH0 (6D QW K H
&% (6ZKHWWHKHD FORX®B KR A QG OXREGIH QEHUQY MV X\RMKV
S X E &IHD @ W HDIQMWKAR \RWFD U ERQ&R AV KDR\S D WM YA
DIIRUG REKIRXNWE DR MDHEW R YUKSHRPPHQOQ®LRQV

DVVHRW KBX L O G O@IFRGCHYW HU WKW H UH) G
EXLOGDHREGHYV

G $VVLVWDKIERIPPLWWHBYWHKCHSPLQLVWHBDKQLHAD O
DQGHJIPW LVRIWRHIS D UWRIBROBMBGHA Y LAKHHSDUWPHQW
V K XQ OW K SIDGAR \Q V X\ RWVDAD YREYV WY IKKHR P P L VIZ W/ IHIPHO \
EHXQGH\®RQLIHS/SUR SEL\VDKHHIGH BYWOHP R ®QIUD QW
IXQGUABHLYHG

HS5HSRYIGREHIRMFHPEHU WIEHRP P LW KDAHE DL W
ZULW\WNBRWWH Q HS\D\CH PELON WIVQ G DIBHFRPPHQGDWLRQV
IROHJLVDBWILR G

| OHHWLQJV

7KHHS D UWPRBDCB/B HEY YW K BFFrO®W @ HUPVHH WRLIY K H
&RPPLWRHHR@BHIRX A\

/TKBERRPPLWWMHEIDFWIIUREP R QVYPWP E HDIW/K H
ILUPHMHWLQJ

$ PDMRRWWHH P EHUWKKEGQ VWL WRKWXH

7KHL QPHH WIKIHBH B @R EBEHIREMW REHU 7KH
&RPPLWKHMHOVIRLNQHFHPEHU

J &ERPSHQ\DONMEHRRPEXUVHPHQW

)RWD W W H OGOHHW GXIMD@IM R X URIVHKBHD HU D O
$VVHPEOHIJLVPBDRHRIWKHRPPLWWBWIMWEKHILVODWRUV
FDSDBMYVOHJLVOOMRIQ W WM®HHEGL HPRP SH Q VIDOWE. R Q
UHLPE XURHRSDWBXHW XMVROW $ |IRQRPAR UMK D[
PHHWLQJV

2ZWKRUHPEHRIWK&RPPLWWRBUBRWWKHUZLVH
FRPSHOQNWWKHES O R\KHBEBH) W MMREMEIGFR P S HQ WIMWEL RQ
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UHLPEXURHPSHHOWANNU P ADWGHG 6 & IRORPRUH

WKYIBFHHWLQJIV

7KI3D\P HXOWWWM KMXE V H RAWIKREDIROD GH RPRQLHYV
DSSURSEAMWIKWMRBEINDVHPEDQIUDFIQYGURBEFHLYHG

6HF 585%$/5(&29(5<225',1%$7,2&281&,/

D *RDOMKB XUBDHFR YSEHRR U G L & R XVURKIDH DWRWGX G\
DQEB8DNHHFRPPHQ&DKMRARAGEW UHOQERKUHELEBWFERQ

DIHOBOMWDNHKRIBBEMEROP XGIHWWHORSPHQW

E SXUSRVKHWR X QMHBRQ VD QIHIH QWMUDWRJILHYV

SULRWUMHOVI Y HV WERSHRUNP R Q YWERE@ P XQLYWLHYV
RUGMRQ YV XWH H VWHWR XWHEHMNWN U P R @ WIIRORMDHI X U D O

FRPPXQGWYHORREMHFWIOGHQYLURQRHGWDDQDELOLW)\

UHTXLUHPHQWYV
EXLORKBYWHHPHUJ B QE&L V DSAMNHEEW UM@GEHHFRW H U \
HQVXUWHWVHUJRY HUJR® HOQWIORDP® XQLFDWGRQV

FRRUGLDOW®WLRQ

LPSURFHWWWHFKDYFDUWDNGIEHRBWHILRQDBO
VWD WHIH GBIDEN RJUDPV

F SRZHNMGX W 7KW R X Q\FK D GG QWW U \X W X QDG
LPSURRRUGLOQB WHROMHY ROMYHU QWIRXW S R X WD O

FRPPXGHWWH O RIS HODEGLEIIHVNR Q @ RLALNOXIH V

DSHUPDWQW QXWHRMEXOMX U XQRIR® P X @GIHWHO RSP HQW
SURJUDPZPIWEBWQR@RHHUQPHQW

KR ZV E H WIVOHFOUOGWMIRD. A HIVHI L E@DODERQBWLRQ
SULRU L %W ROMMIERNQY

KRPXQLFUSD OB CWBHR/OLBOWY YHVWPHQWYV
FDEOH QW H DJIBBXNWE& DSOS RUWLY H

ZKHURVWDE@LVNRBXUOBOP P XQHWHNOR IRH® W
KRDRWKRHILFKIR KX XWKRBID@ G

KRZVRX S SIROUSAD B MIWRHK Q L FQ 8 DEDESR ZVRX SSRUW
PXOWIPRRIG LIDPIE D@ ERUDWLRQ

G5HSRPQREHIRHHHPEHU W KHR X Q\FK. IAHG W B W
WKHQHSYDWHPEQBR KHHQRWBGPLQLYVWIWDMWYR®L QJIV

UHFRPPHQUOO®BUBIKPVLYVYODWLRQ

HOHPEHUNBRXMHUBERE S WKRHO O RZH BB H U V
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WKWHUPRAWHHUIRURPDQMRH®HYVLIQHH

WKGHFUHRMMRBPPHWEKHRRPP XQIHWHORSRHB QW
GHVLJQHH

WKHRPPLVVRBOH®&HE YREHVLIQHH
WIKHFUHRIDDWQ VS RRIGMDM O QR @ H
W KIHU H RePE KDOLRMGHYVLIQHH

RORMBPRUMHSUHVHQRWNHHYHEQD QRRBBLVVLRQV
DSSRLEWWKHHUP REW RFL RWIRMOQ DL@WEHYHORSPHQW
$IJHQFLHYV

RQRUWPRUUHWHSUHYHQVRBVWIHY REHOYAHORSPHQW
FRUSRUDWERDEWWKEHHILRQADAHORSERQBRUMRWLRQV
9HUPRQW

WHKHFXWILYHRWROHU P RIDDVM Ri& L WD ERER ZQV
RGHVLIQHH

DPHPEHDSGSSRLEDOWHOGHUPRRW P XQLFBWIRQ V
'LVWUBNVNMRFLDWLRQ

WIKHFUHRIDWSBYB XRBHVLIQHH

DPHPEHWSRLEWHKSD LY HRVINW\P RQIW FRH
(QJIDJHPHQW

DPHPEBOYSRLE\WHKEH UP RABWYV D@QXRQVHUYDWLRQ
%RDUG

DPHPERUNK#H R XWH5HSUHV H QOSBW L B)WWKGE
6 SHDRMWWR X\DH) G

DPHPERUWKHHQDWISRL QWWHKERP P LWWHH
&RPPLWWHHYV

| SRPSHQ\DONMEHRREXUVHPHQW

)RWD W W H OGOHHW GXIMD@IM R X URIVHKBHD HU D O
$VVHPEOHJLVPBRHERIW KR X QFK BEHOQ W WARGIBIGH P
FRPSHQYDWH RRE X UV H PSHIBWKHIW WIRQ W &

2ZWKRAHPE HUW K&R X Q ¥ K OFOHBI Q W MMOHHEL H P
FRPSHQ\DIMHROEXURHASQWDNEMU P LXN/GHHE 6 $
T

J OHHWIDGIRLQLVWUDWLRQ
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7KK R X QWK DOEDWY H DLWYWAL FEHQX® DW H V W LUPRRED) \
Y D U IRHWWW D N H KIROFOEWB\RB@B SUH V HQ WIRXNLIYFH IO LWL HV
YDUIRRW\|D QI RWKRVYAHKSHU UIHDWBW R EEHODQQLQJ
U HJ L RIPID® QRLQIL F ISIIDA) (HERIQ RPODB QRWWUDWHJILF
SODQQLQJ

TKHHUPRABWOHFGR UMY HO R SIKHEBRD YW®& HU VW
PHHWNVIQE UDHOF R YRR U G L & RX\VQAREG. OW WWHE W\WW D@ X/
SURYLGHL Q L WMX S B R/UU WH

7/KBRPPLWKNHBOWVIR[LRN@DUFK

K 7KIBXWRP S O HWHOME WERQ W DQSIFB@VE SURSULDWLRQ
LOQLVEBDU I|URWKHQH) XN R KSHHQRI&RPPHDBK
&R PP X QH WH O R SWPRURM X @6 ILRQM KHR X QOFYRIDO R Z V

D®SSUR S WIRDKIH IRFRRQWORGR UTHY HO R SPPRI QW
FROQYREHWRQWKEHAR XQBDGURYDGHL QL VIWUSRA LYH
VXSSBQW

DQDSSURS U BBWIRR(SGIME LHFRPSHQVD®G R Q
UHLPEXURHPIHIMEBNP E RWISHR X Q F L O

6HF $155(9,(: 2)3(50,77,12)327$%/{$7(5 $1"
'$67(:$7(5&211(&7,23(50,76

D 7KI$JHQR\N1DWXSHIV® X WA W K DUHYY WHKKHN D W X W R U\
UHTXL UM @O MITRUNI HDRIED \SW R F HINRWHHU $11 5 W/
LVVXIROFRIW YDAOHHQELEDVWHEBRWQGHBSWURIOWRY GWMR
LGHQDWMISURDEKHGE XWIKRO P L Q L VEWKW BMIEBRMVOW¥ X UU HG
E\PXQLFLSD@EHWILBASYS O L FE DFRMDVG X EWWHQYJISH B VKDOO
FRQVXIOWK$HIHQRIERPPHWHHERPPXQIHWWHORSPHQW
UHSUHVHQ@WPX\NQLYFH 5 DSOU RN HN VHRDIABDIPEYLFHQVHG
GHVLIOHUBQYLURQRHOWMDIODWIRQB®OAWHU QRWLYHV
LPSURSHQP LRVS\RWE B QLD VW HEZRWHHWFWLRQV

E .FR QG XWWHHYIJUHHZ XE WHKE NVFWSILE QK D O O

UHYIDHIGQD ONKBEHUP LWWDR QO DESBYVBIUWRFHVVHV
IRBRWDE B WQWHOIAD VW HEZR QHRIERMWRPXWLVGLFWLRQV

L G HQIMQGIW BW M P L WRVIDQ U R BH 6 BAWR F HV K/ BIW
PDE K5 XS O LEQ GHNM\QPER SHQ FOLQEW R SKKRARO LP L QD W H
VXFERKIGXQGDQFLHV

DVVHRWRLPS ®QB[SHGNKSH U P L WWR FHRWV
SRW 2 B QIHOLD V W HEZ R QGIHIE MU RIQN V
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LG H OO WDGR F X PHKDWO.@BD QD JHPRQXWWR IR QV
SRWIZDBWBHMGD VW HER YOI AR DROGE MU RICR/R/O XKARLZQ J
WRDNMHXQLFD &G SWH PDLYWM . OVREISHKE OMFKHOHFWURQLF
| R U FROBADYV W D WHQ D &/ BRUGP

SURSBMMLNUHOMR W KH VX ROFRW ZDOWHBIQ G
ZDVWHFRW B Y FARICRIHEW URQW V O XU IQWW B IGIs U H V V
SXEQIOAW HIXIEGIHD OWREDIHWQE QY L U R QIPRHSDVIRWY
FROQQHFWLRQV

F $15VKIFRE S QUHUMHY IUHZT X EUWHIGLN F VRIGR@G H | R U H
-X 0\ 7KHJHQED XWKRVRABEGHRHYEWRYHHUPLWWLQJ
S U R F RVBWH \WWWHKIBIRPRUW T ORUBJRQ | DIL\WWY D WRXAWRIX\O D W R U \
DXWKRAQRMEH IRDIPXDU\ W K$H H Q ¥ K DSOUCH WHIR) W/H
+RXGRPPLWHOWL UR @RKEDMUD Q\E KoHH Q BW PIP L\R O H H
1D W) SHY@ XDEEM UDZU L WWBRB WG VW RARKWY D W X V
RIW KUHH Y LUHZT X X QKB KIV. N F WLLQRFOD XSRVPH QMALRP HQ G H G
V W D WRAUNHRI X \OFDKNDRILI \H V

6HF D87,/,7%,6&211(&7,2A%$1'/25" 127,),&%7,21
38%/,8&7,/,74200,66,258/(0%.,1*

D )RWKSKUSRMNMKHRPRWLIGMMED R W HRASWLREMD DS\
SURY LOGV\QLIVIW B @ BVQSMK\E G WH. @ RW P L VV K BJOHY IL W N
UXCROFHXYLOHWSLAMMFRQ WHRFWLRQ

UHTXWKBWWLOUWRYQR WWHRHKSHUR S IRU @ RU
UHVL GRIQRQ DDV UG KESMWRGTHDX WY MNOH WKAF ISH) R S KIDIW \
EHKBQVFRQ® M HAWHAEH QLDNKWD W H B ID\G U

DO XY LWER WM F R RW HNGHWWIHHRR WH O\

E $VXVHGQVKLNFW XKRQWCHWWR H B DIV O H FADWDFYG
ZDVWHADHWWHUKEMWRWKM XULYVGRFWKBRQEOEWLOLW)\
&RPPLVVLRQ

F7KH X DKB\R SSXHE WRKBG L YDV IRRVOKMWF W KR Q O

HVWDW®RWKFE R Q WHIOAW IBED Q RHW KIHRWLILFDWLRQ
UHTXEWKEGEGLYDVIRRVOKMYWFWLRQ

LQF OSSR FAKWUBEURSRUEYWHD QH T XVid KAWWH
QRWLIUFRDWRIYRMBE GRSPAD@®DR IRW BDIBY U R SWKUISIDBHV \
DQG

HQVWUKMINIR WL | LGRPRWE SXHIHWVRBROILGHQWLDO
LOQIRUPSMUW ON R KBIH ORDWY WHH Q DF-\W R W QRS KWWY WH
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XWLPDWLVFOGMUPOWERWBOD RWCEURSRUYRU
RWIBISS O LWR E0EBYRH F R XOWH AW UMW ISH) R S HU W\

G 2QRIEHIRDIPXDU\ WKKEGMWL GRWPLVVKRQO
VXERWPWKRXERPPLWOYHOWDOARXVDOBPQYLURQPHQW
DQ@&HUD DG K6H Q BWHAP L WRBIF RY R FHYH O R SPRIXQWN. Q J
DQGHQHIIDDIDDRKEPLQD QFHRSREWIHAR URIGUMINWILYVODWLRQ
WKIDWRUSBWIMRPWP LVE HRI®S S UR SWKHMXWWH\R SEW H G
WK&ERPPLVVIRYXNVDRWK VHFWDLARG KDWS OWIRMWVLOLW\
GLVFRQQ®RWAKIERVIHIWY YWHX U L V GRUW VYEHRRPP L V LIORF X G L QJ
ZD WHQGH Z M H U YSLWFRIY IEGBIAGD WRHW H Z M W WRHAPQ HEGD
PXQLFL $IDWGH WWRUELUFIWFIRW B IV E MVHWRFRAID L | 2 D RDHIUG
VHZEGUVFROQ QOHAWLRE® QW KD SWHU

$'8 -XULVGLFWLRQ
6HF 96 $t LYPHQWRBDG
T '(),1,7,216
D $ VXV K GV KLXYE F K BS WEHBX EO RLHDIQ V

$ DEXLORBZQBRB®FF X EMNBEX ERWH OR WS W WIOROR O
KRXRBRUVEKR® Y D OFHVEFRURIPIFR H O GRHEIN U VK@D Y H
DQQILURPRGWLYV D ELOUWWHILO GHUR B K WB@ H

DEXLOGRXKLFKHRSHDWFRPPRGZWHW®M U
RY HU RURODWR QWHIW P

E7KWHUSPXEBXIEFO GLIRIPVRWFOXGH

$QRZQRBF X SWHGEIDRLYL Q UL ON VL GHQBGHV V
X VHREDS X U SRIWAF W IOEX-EG/ H DR MRKQLWF W L R Q

$ VL OPEDAHLII0R Z Q R BF X S/LLH)GEDMHLWDH V L G H {KH
DFFHVERWO R QOWS HU P LX\Q/GHI® 6 $t ( XQOHVYV

UHQRNMHU RUWKBMVO RQWMHDNHVFUIRFKEGLYLVILRO
VXEVHBDRIWVRKINVFWLRQ
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(QIRUFHPHQW
6HF >'HOHWHG @
6HF 9 6 $ LYPHQWRBDG
t &5,0,1$8(1%$/7<

$ SHU YR & L R OMSAUHRW LRWRRK/D SWKHEMQ Q B GRR U H
WKDQ SHYULRODWLRQ

% X L O G IHIWV \

6HF 9(50217),5($1' %8,/',1%6$)(7<&2'( 327(17,$/
5(9,6,216(3257

D20REHIRDBXDU\ WHKHHFXWILYMRWRKHY LVLRQ
R 1) L UBD | HWW\ DVOXE POLAN) L WA QVIERVK*HH Q H B YD\DH P W®(\D W
LGHQWOQM B R LBRY L MLATRYWHIKW L V G ILLAIYDGRLY DT H W \
FRGIRVH V L GEMQLVDIGH KIDIW

ZR X ODF L LD R Q W
$ WK FUHFROHGY RIFHEIHRQ CXHMWWD O

% W KR QY HE MLIRQW § QIFG/IRA H V L GXH@URMAD O
& ERWDK G

FRXPIEQFRUSRQUWROHG P RODWMHQ% XL O 6D CHIW \
&RGH

E 7TKHHSRKMNOE OXKSHR PP HQ GRIDMICRHIVVOBWLR G
QHFHW/RQDWEIKE HQ W UIRHIGW RRQ@QWVF R U SIRVEHRIREB QW TV
) L UDHO% X L O &R IGRVR\G H

(YLEVBHR®XIQ G
6HF >'HOHWHG @

+RPHG6KDUH
6HF +20(6+$5,123325781,7,(6

L, QLVARBDU LWWHKKWHGKHQHYDWHPWBSSURSULDWH
IXQGWYDLADR®KHQH)IXIDQWWR KHS D U WPIHRIXW D@J5
&RPPXQIHWHORSIPHXBMWOB [SDB B PHKDURQIRUWXQLWLHYV
W K U R XW KSRNXDAV H




)5, '$< 0$<
0R E L4RP HD\QOR E L«RP BIDUN V
6HF 02%,/(+20(602%,/(+20(3$5.6$335235,$7,21
D & UHDW KR DU H DWWHRE L+RP BD VR U F H
EOHPEHUVKIF® VRUEWRP SRRMGRO O RZHBBEH UV

RQHX U WPHHPW R W KrtHR X REIBHS UHV H (DVE B R/LEXW YA G
WIKIBHDRMWWHRXYVH

R QHX U WPHHPP\WW R W KoHH Q CD/SIS R LEDW KRR PP L \WW W H H
&RPPLWWHHYV

RQRHPEHASSRLEWHIGH SD U WR HQRWX V LIDJIG
&RPPXQHWHNORSPHQW

RQRHPEHAOBSSRLQWWHKEKDP S ®D O@PH L FRI
(FRORPESRUWXQLW)\

ROMHPEBBSRLEWHIR XV LRXQGDWH RQ

RQMHPEBOYSRLEDWKEB HD R MKHR XMWIHHSUHVHQWLQJ
PR E IKIRHPHR R S H RZ WY HYBG

ROQMHPEBSSRLEDWHKBUPRAWVDQILZRQVHUYDWLRQ
%RDUG

F SRZHNYGXW IZHKW D VIR U ¥ K DV¥aVOWGREEK U UICHDQOWG VFD S H
| RPR E IKERRHP B QRER E IKERRHPFD UNW KAEW DV O XNGHRXJJOR ZL QJ
LVVXHV

W KAV IRIP)R\E IKARHP B QFGR E IKARHPFHD UZNLW BHH QP R Q W TV
KRXVIRUWIROLR

WHKHRQGIDWGRIGIEGYR E IKARPFD WR | U D VWPREW XU H
SDUNWD U MRXNYV

W KX U WRCDMWK WHRDURVIP R ) WRHP H Y WIKSHHUU VR IQ D O
UHPWRSHUW\

PRGHBRQVWUXWURKDLFLHQ)F&EXUDEROLW\
PDQXIDFRRMXMOENIE KIHY DL O CH LW &/DEQ B X MWWV DEEIL O L W\
DOWHWQBRNDIYGXIDFRRXGXEB W KRXVLQJ

W KW\ SHOGFRB S DWOIGO IRUP PR BBRWHABUQLQJ
PRELRORPWHVLGPREMRRPHDQG®RELRRPISDURYG
RSSRUWWRDMWMKMN WOIGQ | R UPPRUBRIQ W U D BDEHV® LEOH
DQGVHIRDQIRUBROQGHFLVRRG V

FRQYHWHERRS HURDADIHHY RIBFH F K PVAVD. YWD QFH
DYDLWREHERN SBDRWHERR S H REZ Y HUN- O XNGDR)DLODELOLW)\
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RIJXLGDRREGFHURLYHU ODWENRFRIHUBUDWQERQIOLFW
UHVROXWLRQ

G $VVLVWPRAFKUS RVWAWKHG REBHWIDQBUHSDWLQJ
UHSBQBHFRP P H Q &/ LVRROUY K IKIDOWHKDH V L VRMW & A H
211LRH/HILYVODIHUWYIHWKRHD VIRH/HI L V O ORLYBID®W K H
-RLAWRDIQ FH

H5HSRPQREHIRDRXDU\ WKBWRUNVKDXE DLW
ZULWWBHRWWIRXERPPLWQHAHHD QR XV DQW KGH QD WH
&RPPLW@®HHRQRFLYHO R SPROQMD@IH Q HYIDDLAUL W K V
ILQG D@V HFRPPHQRDW I RNV OMPW/LLR G

| OHHWLQJV

TKHRXRIBHSUHYVH@EPWD BMYIHO® @ HUPHH WRLITQ J
WKBVRUWRFFRQEHIFEBWIEWHPEHU

/KERPPLWKWKMMHOHVIUWRPP R QVYPWP E HDMWVK H
ILUPHHWLQJ

$ PDMRRIW\WPKHH P E H UWKKEEG Q V W T WRKWXHP
7TKADVVRUVKFOIONVIR[LR@D QXDU\
J &ERPSHQ\DONMEHRRPE XUVHPHQW

)RWD W W H OGOHHW GXIMD@IM R X URIVHKBHD HU D O
$VVHPEONJLVPBDMERMM KB VR U VK EEG) W MREEICH P
FRPSHQ\DIMEHR © E X U R HHF S I @B HIW XMROWs $ R U
QRPVR UHKVIFHHWLQJV

2W KPP E HRUW KHD V)R U FVHK DEOHD Q W MWBOHHBE H P
FRPSHQ\DIMHROEXURHASQWDNEMU P LXN/GHHE 6 $
t IRQRPRUHKVIFPHHWLQJIV

SD\PH@OWMRW P E HRUW KAD VINR U DEK W K RXJIQ G L V
VXEVH¥KMEEG® G H RPPR Q IDHS\S U R SWWR BEW® BSNOVH P E O\

K .QILVRBIOU L W WV KIH) WRIIGWK*HH Q H § 0 \OH P B/@R\
DSSURSXQAWHNDLODR®HH QHYOXOK R KHS D U WHRPIHQW
+RXVD@QILRPPXQHWHN OR SPRIODRWIL @ 1B QEXISIRUBWR P H
UHSIKIRPHP SURY HRRDQWMAQUID Q VS DVUNRQUD VWO KB RWX U H
DVVLVIOBHHKDY¥DWOWWDQFH

9HUP R R YW LIQQJD ®FHIQ F\
6HF $FWOFHVRARHV6HFLDPHQWRBDG

6HF ),567(1(5$7,2120(%8<(503/(0(17$7,21
$335235,$7,21
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D *XLGHOLQKHIH UPR®RWVLDQQ®D GBHQ KK DI®R S W
JXLGHOIQBH\R F HGRWHSHU R Y LR ILJIRI@ QWRY UNMAMD HUDWLRQ
KRPHEXSHKUWW XD VP 6 $1 X E  FRQVL Y WM
FULWRHWEKBZ B D\PHQW LVWDRFHPS OHP 8 X UWNDERQ W

96 % X E D QAL WKMHWFWLRQ

E $VXVHEWKYMFWLR® 9 6 $1 X E D3ILUVW
JHQH UPRFLHREXR H DD PSSO DRKREGWE X K-RIH D W \WAHK/DWY
W DS SO KRPOIW XK VHQ GLYLG XD O

—$ ZKREBUR@MIXOUGLDQV

_$ GRRIWWD YOHNGXUMWMKHHRPHEXTCHUR WD RKHRRKWD G
D QS—U—H\UHHQ/WGFHQ}NHLLDQQMEUDH}H—WD’\WI@WF_BU

+HHH£H¥HMN@WNMDHUWMKRMWN“RUHFOWM%MMH

RGHH®LRKRUHF ®ORNONYHRVZ Q BKGR P\HL QW KDRAR
+P-QQGLYALIGKDMI/QW L EH Q@ D E @RV WBIWH

6HF ),567(1(5$7,21+20(%8<(5$335235,$7,21

L, QLVEBDU L WW KK WRH\GKWHQHYDWHPWBESSURSULDWH
IXQGAWYDLODR®/HHQH )OI R KO UP RAEWVILIDJIDQFH
$JHQIRWU D WV RXYIKHUANADO HU B VR REX\MHRIJU D P

OLGGQHRPRIPHRZQHHYHKORK SRIIRQ WD P
6HF 5(3($/
SFWWVEHVRAKRHV6HF LVHSHDOHG

6HF 0,"'/( ,1&20(+20(2:1(56+,3(9(/230(17
352%5$0

D7KEBHUPRRWVLIOJID § FHQ V¥ K IHHYW DEDQ IGVGKOHR P H
+RPHRZQHHYHKQRK SRIHRQ WP VWEBREWYFWLRQ

ESWVHG KMWFWLRQ

SSIIRUGRFQRBEFXSKREVLEMHD RZQRBFXSLHG
KRXVLQBQWDILHG &t F RWKDX\DOKIQEMNMALUPRQW
+RXVLIQQID ®FHHQFVU LW RY HDRA@QRBF X KIRKE/ L Q J

3, QFRIFPBILIKROHE XPHID' Q@YHU P KRW V HEKRW K
DQQXDORPKERBYHNVFHHGHU RHOIDUMABG LLMPF RP H
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F7KBIJHQ¥KIXYBIKKQOSSUR SWWBWHGWHRURYLGH
VXEVURGDHNER Q VW URXEFMTXR QDLONEXE Y WIDKDRADLEDLGR LW D W L R Q
DIIRUGREQRBEBFXSKREVLARUSXUFKBVHQFRPHLILEOH
KRPHEX\HUV

G 7KWRWHODRORMKEVUSBDSVRMKBWWFHHGHUFHQW
RHOLJGHYHO RFRPUENGM W H URP\WEHIGI Q EX L PKKSH H Q F\
PDVD OO FREWHMWHORMO ORZLQJ

'HYHORKHVIZBGWIHQFDSUR YOGI HVHEFEWWW®W K H
GHYHORISHRKKDORPW[FHMKGLIIHUHKQWHA WHIR VRV
GHYH O ROSR&KHIW N B YIRM KHR PIHF RPSOHWHG

SIIRUGDE¥XBDVYREBD QUHPDLMRRXDWD/L ORE® H
SURNMHWWIKGHH Y H YRENWESH H QF D \S U R YDVGHE VIIRGX K H
EHQRINWH P HE YBRG WHHR RS XU FK DMHIRBBEURYLGHG
WKDW

$ WKHHQEQFORRA S LMWWRWEKRE VRV HDWYWRWKHU
OHHAHF KD QUN® V YWKHNAR KHH W MERR PYAD OKXIHV L VW & H
DPRXRIWKWXEVUEPDZIOWKKHR PW R | | VI VAR WARX W X U H
KRPHEXRHWUYV

% W KX E VILVGX E MVHBKWR X VLB VRERSY H (ODEM L Q H G
LQ 9 6 $tf W KPUWH V fIWUBHH R U G IRBVL. BHRWIYR DSHU RR G
\HDR®RQJHU

7K JH QWX DDOOO0 RFEBWHAMYK D (B HU FRIYW N Q G V
DYDL ONDKEWRMKIU RJUVDRU R MM K DKW OXIGRIX VR EV LG\
FRYHERQWLIAMWMKEW LY L VAOHRMKMXYEVHFWLRQ

H7KHIJHQV¥K DGGRISW R J $DR/EHDWW D EBDS S/KIHBDWE L R Q
VHOHFWIWRFIOXGLQJ

SURMRFWWLRQ
JHRIJUBSKMWULEXWLRQ
OHYHUDRWRMHRBRIUDPV
KR X VR DU QW G V

SURM®KB WD F W HUFIOWEBLHEWIK KSR R 1 & F @A GKNH
RH[LVWRRYDBYDRIMFRPPXQHWLWDDADMWLRQ

FRQVW VXVDNMIGRAIB C¥FRIQYLGHBYWHRQYV

SULRIRISO\DZAQAWYEKH H O HIR U G MEIER WKW DML R Q
DIIRUG WHITXLWHPHQWYV

VSRAAPKBDWDFWHULVWLFV
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HOQHHIN FLRIMFKXHYHORBOBQW
W HKHL V WORDUARRW KBHU R M H F W

I KHQLPSOHPHWMKMHUYRI UWKHI HQ FAKDORQ VX O W
VWD N H KDRESEEHHI KVHH O G

/KBURJVBEBQOB®OXGH
$ DVYWUHDP QBERHAGR SVED /HGHEO L EDWRERQV

% DRXWUBOQBK XFDSMIIR® FO XMGEHHFRWID FW RFV
UHDBPREXSSROW DG L H/GW FIWKRANMRKQGHUVHUYHG
UHJLRWMWFWRUV

& DM TXLWDEWRELVWULBDXWY OWRVHDQWRNM KGH
EDWIYHBGFR WER/QAQVWHPU LR WKMDARIUKRBGIWLGRUDWLRQ

LIHRIJUMIKWULEXWLRQ
LIFRPPXQLWA

LLERPPXG®IEWDRMHHE® G

LYZKHWX@® 8SOL KDWQ B RBHEHD QY HVREBHQW
LMURPQ@SSOURDBRPP XQULKRDB O UHDRAHBYRGUDP

IXQGLQJ
7TKHIHQW¥K XVBVEWYI M WRWKR/QV XUH

$ WKD@YYHVWPAHDQUV/BAG/DUJWWRHKIHRIUDSKLF
FRPPXQRWIHYROWKKFRVIWHVHER D RPABPSOR\PHQW

QHHBYG

% WKWNH O R ROV YRIQY VB B IRY WEHK VW B E BARK H
EHQHVRGI® L JIHROJHU D B K IHAPD/O

J 7KIJHQPD\DVVILWM JKWGHIQLQYHV R B/KEGWL G\
P D GHQ G\M KNI F WMLR IO U P R @ WV D@ER Q V H U % R WRI S Q
DQEWDDNHQEWMRQS RRILMQ L IXWORGQOGH B 6 &t

F SURYVNGEEVLDENDRZOKEIHMIRR P S WWKK H
SURYLRMWXKQWFWLRQ

K 7KHHS DU WPKHIMDO WEB\WHHR X RRPPLWHHEAHDOQG
+RXV D@ KH Q BWPR P L \WW @ HRIQ R FH Y*H O R SPROQWID@IG
*HQ HYJIDIDIRUW K/AV IRIWKKIW R J DD XR RE@HIRDB XD U\

6HF O0,"'/( ,1&20(+20(2:1(56+,3,03/(0(17%7,21

TKHGXWKRPSOHRPRHEW RIWKD¥FWFRQWLRXRIRDY
DSSURSRUDXWIERAX). VRABOU |TURWKH QH WODBE R KH
'HSDUWRIHRXW D@XR PP XQHWMO R SRBY WE J WADRDK\VH
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SOHUPR®RWVDHODOD@EFHQFRWKH GGQHRRFPRPHRZQHUVKLS
'HYHO R SRHRQ WD P

SHOQWRXOVERYRONRIDFWRJIUDP
6HF 5(17%$/+286,1%5(92/9,1*2%$1352*5%0

D&UHDWGRQQLYVWKBDNILFRRR WV LIOJID FHOQ¥KDOO
GHVDIGPSOHPHIQOWR XV EQY R OMIPU R J WWIFREKD OO
FUHDQBIGP L QDYVWHRIGOREXDWRU R YWCHYV L GIRIHEGV
UHQRXOE DY HO RYKMIWNWMHG CEQHRIRXVHKROGYV

E/RDMOLIJLEUQWWMULD

7KI$IJHQFXK DO RSWR FHYVRNH ®XQUIEN VG H®WIRQHV
LPSOHRHKGHYVRIUHRRQ VL ¥ WWIKKW W F WILREO XIBYODRBS O H
DSSOLFURIFMYXYWEFFHYWREBRPMHG B Y HO EXH O \@WHLY
FROQWUDFWRUYV

$ TREHHOLJLEWMWXEV L G@IRBME U RXKBU R J UMD P
SURNMHKBWOWWRIP R UHH B H QRIXOX Q UXAKM. POV QFOXGH
P D U NS | R U GOH SR Y WEKEIDEWH D VS U -RHVQ KO L W V
LV KSURNMHBWRUGDERRXVHKBO@EHKWZHH® G
SHURMOKMS SOLPFOBRBGELOLFEF RPH

% 3URMRPWMWFOREAFRQVWURFWLR@MWYRQ
V X E VWD QKO LGN WWEDIW VRIQRID W WK® PIOXAUDILRU GDEOH
KRXVLQJ

$ ORDQYDL RO W KHR VRVWV KSHU R D 19 FOVR W IRBKCGHH
DI1R U XM O/

$ 7KIK$JIHQFK DRI F XNOKEHN[H. P XOFP R XRIM/O R D Q
ZKLNK DRIYFHWM KEH VR/IH U

L SHURMAMRWIWEH RDBOPOWWRKBHRUGDEOH
X Q LRW

LIWKRO ORYRRIBDMNWR®URDBG LD)F REH GV

S HXQ LRW D XKQ WMKID\VI | R U GADEE O H
KRXVHHKIRL(DGHUQH’SHUH/‘HR)ﬂ\HUFRH[IlJMBGLLMRIPQG

S HX)Q LRW D XK WMKIDVM | R U GADEE O H
KRXVHHKIRL(DGHUQH’WR SHURDUMABG LMF RPH

% 7KIBJIJH QYK IDCEIREANGP S O H B H )W RARBGG MVX K W/
YDOXSENFULIZHKGEGLYSVLRIVKUXEGLYLDBR{DWOW XD OO\
IRUQIO MWER W G RIBWP R R WKHLIQKID WM B/GMX KPD [L P X P
ORDPDOXIHWHKDEKL EG VRI® H YRHIDIVRUGDELOL W\
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7KHJH QWK AV H WHAHR B QL0 W K D ’VIBEV/R D/¢K H
SIHOFDDGRMPRIWPHHFKD QLURPRYODL @O KD YRH BN K\
LQFHQ®URMHFMOXGLQJ

$ DO R ZIHAUW K D MAHWV
% D Q QW ROHRSWA IRBK | H S U HQG BNHSIDA ADHXBN
& SDUORDRUILYHQHVYV

7TKEIJHQV¥K DGERBWR J SDRVEDWORDPI QKD QFHG
VXEVIR®S U R WHIWHRWORIB R IRHW KROORZLQJ

$ 7KK URNHMHFWLLYYSH U FRHE) RVURHW KWAR WK L Q J
|lURP® PSORWBMRS OFRHSL WORRIHI® QW

% 7KK URNHFWLYYSHA U ARHUIB RMURHW KWHR WKIG L Q J
IURBP XQLFREBOLRRRIX®IG R FDWVUMNHE R VHUSR W KH U

IRURFRPPXQDWHVWPHQW

& 7KEURMMWAVVMWMHIVIPERQAQRQGRUHGHUBRD
L Q F RRFRX VW U H GRDVWWH D \&W U R-AMD KSR R MW R ¥Y(PPMON V

TKISPURMMPWIOWF DIMDMHGEURYLGHMBHI HORSPHQW
ZLWRK IQV WRHW W G B WRVHW Q

7KHJIJHQW¥K XOBIQRP R WOHH POH KD QVIR@ VWK W

$ DVXEVL&DUHEP DD IQ R U GADHKAREK V HKR D@V KOH
DSSOLFDEBHIUMABG LMF RRMW IOHR QR HU

L VHY\HD RV
LUXOQEB SD\RMJWR B QWK UHMHD ) G

% GXULWKBIIRUGDEHO LA’&EEW H U BXQNGW R W
VXEGLYBVRRVKYXYEGLYLVWKBOQQXD®GUHQMHDRAID

VXEVLEQERIYWFHWMIKGHH FHQW

F3URJWBGHRLIQ

' KH@GHVLIDQIGRIS O HP XS RIUWDKBH HQF¥K DO O
F R Q WXA\CDMN H HORYEEEEHHIDIN K/HH O G

/KBURJVBEBQOB®OXGH
$ DVWUHDP QBERHAGR SYVED /HGHEO L EDWERQV

% DRXWUBOQBK XFDSMIIR® FO XMGEHHFRWID FW RFV
UHDBREXSSROW DG L H/GW FIWKRANMRKQGHUVHUYHG

UHJLRWWFWRUV
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& DUTXLWDODEWHRBLVWULBDXWY YWW B Q/R G\ KGH
EDWIYHBGEFR WERQVWHPU L R WMKNMDNAVUKEPUYLGRUDWLRQ

LIHRIJUMIKWULEXWLRQ
LIFRPPXQLWA

LLERPPXGIEWDRMHHE® G

LYZKHWX@ 8SOL KDWQ B RHEHD QY HVREBHQW
LMURP@SSOURDBRPP XQLKRDB O UHDLRAHBYRGUDP

IXQGLQJ
7TKHIJHQW¥K XVBVEWYI M WRWKR/QV XUH

$ WKIDQW HV VDRMWQW MR/ IKIKE R J U FRLCIPEXQRW L HV
UHJLARQWKPHR \BW H VW EER Q PRIP SO R\Q H BN G

% WKWNH O R ROV YRIQY VB RIRY WEHK VW B E BARK H
EHQHVRGI® L JIHROJH D B K IHRPD/O

G SHYROML@AYKHIHQNKDOONID\PHRWYLQFLSDO
LQWHUHBQM HVPUHY R @RI W KPP RXRMWK/LERVKDOO
XVWIRV VXK BB B\W RKKM RIUDP

H 7KEBJHQNKDUWHS RVRKHR X\GHR PP LVRWHIPHDO DG
+RXV D@ KGH Q BWPR P L \WW @ HRIQ R FH Y*H O R SPROQWID@IG
*HQ HYJIDIIRUW K/AV IR R J DD XR RE@HIRDB XD U\

6HF 5(17$/+286,1%5(92/9,1*2$1352*5$0
,03/(0(17$7,21

TKHGXWMRPSOHRPRHEW RIWKD¥FWFRQWLRXIRDY
DSSURSRUDXWIERAXY. VRABOU |TURWKH QH WOOBE R KH
'HSDUWRIHRXW D@XR PP XQHWMO R SRBY WE J WADRDK\VH
SOHUPRRWVIDIODP@FHQFRWKEHHQWR XV 56X R O MRM)Q
3URJUDP

9HU P B B QWRXV LRSIUR Y FHBRJIHRQ WD P
6HF 96 $¢ LDPHQWRBDG
t  9(502175(17$/+286,1*03529(0(1B52*5%$0
D &UHDRBRRIUDP

7KHHSDUWRIHRYW IDRIGR P P X Q HWM O R SWKHRQOND
GHV DJXGPSOHRMMKBIN P BRAYWRYOVLRSURY HPAUHRQJIW D P
W KU ROKIKYKK H S D U WAPKHODGAWD UXXQ G WRW DWRBIIHIH R QD O
QROASKRMNWRQJIDQL]RWRRYKR U R YRGS HW U\ DVIHS
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IRUJLYOROBYSULYDODWRIGARUWGKWHHKD EL OIL QMOKLER@ J
ZHDW K H DDA IHR/QULES OR WHRH Q MWL HE G RXOXQUW V

7 KHH S D U WAPK-IGMOY HVONRISW W\E D@HERDMIGHY R JU D P
LQFOX0EQMRKEMNI VRQBIDQ L N\DRAXRERY D OXOSWH.FDWLRQV
D QOBZ D WWED R Q& U J L YOCREDOGHY

$ O D Q G\OKRIREN | DY Q E WH DWMKHJGRAKKBIKU R J UDDWP
VKRUMURQW®ILODM G 6 $F | R W KSHH U DRUGDRIAWR D Q

DJUHHIPYH®IWH FW

E (OLJLUEOGRRXYXQUWKHR OO RXQ@MWKHO L JILRE H
J U DRUR U J L YOoRAENDRU KK R JU D P

IRERGRPSOLDQW
$ TKHKQLW®I[LVWD@KNHWRKE BR\E F X SWK®RWH V

Q RAARR P SOL\WWKLHH T X L U R ID-SG\® VE B EQ®IIRXY RQIH D O W K
oDZV

% JWKHLWFFXSWHK& DRWR U JL YDREMMHIHHPHQW
VKDQG OXKBUHP V

L WKBWRKBHIUWD QRFROXEAWBOD RHWKE W
FXUWHYWGHQWYV

LLWKBWRYIRGWKWHP S RWHOQR FROIMVIKRIOU UH QW
UHVLGHWHWWEHU I RVWIPH KD E L WIQMEDWLRQ

L L W KHDOQW YWUKM KZHD Q GFRRPUS@ LMWAWKKCH IR U GDELOL W
UHTXLUR®MHKHVRY UBRCO RYEKEHKDELOLWDWLRQ

1 H B FFHVSARHA0Q VKA QZ WE 8

'$ DQHZ®WUHDDVFG VERHO XIQQWK B WH WK H
UHTXLUR P FQBNS (

% DOQHZPYHDXWHAGBGWRBPLYVWWQXFWXUH
& DQHZPUWH W N GGHWEY) WX\RDWDIDIW H Q X Q RW

DQHZ®UH DXWHAAVW KLH Z 6 U H DWWHUGX WK B UWH
FROQWDYRHUAZ W V L GH@QMWWND O

F $GPLQLYVWWKHWERQWPKHDQMO XOKIRK VR QJIDQL]DWLRQ
W KWDHAF HIEXYCH3XK Q BB R J WIBRS R S W

DV W D QiS4 F R W RMN F W.HEHBS O L SDWR ER Y V
D QIR F OXGWHW U R RMI[IDRPGWIRNO & Q GDRIG\V
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D@ ZD$G R FW KB Q/V XHTHL WHEDMHRWALIR@G O R U G V
V X E NNHBKWR X VR QJD Q L | B [MLURRUG/AV F UEDAWIRRBDK B FW R U V
D G R EMMKIH S D U WSPHQAWERR BN H FDR MRKQLWVF WDLARE)

DJ U DIXQWEBER B Q Q D J HWP\WQWMKHDQW XOUFHFYR X Q WRDUE L O L W\
IXQB¥DUGHG

G 3URJWHBH XL UHBE8QWAUEDMHYN®R U J L YOCRDOH

$ J U DROO\R D QMARAYF HH G SHUQLWGHWHUPLQLQJ
W KDHP R XROIYJ U DR W R DK R X VRQ J D Q L MXVEAORIDV MEKHHU
Q X P ERIEH G U R RPRHD D WK H WK KKHD L WH LQH KD ELRWWDWH G
QHZPUHDWHG

$ OD Q G\CKREBZD W WPIDEX KL QB U Ql L Gl U YW KIDW
HTXPWFHHGSH U RM)RHD CRM Kl Id DROOVR D Q

$SURMBEQ@F@MZE DB WKH FRP0AREHQ W

$ SURMKB®O SO \WIS S O LEDIEM&RYY DQKEH D O W K
obzVv

7 K W H DROIER Q G LRVD.RUDRIAR D QU H HP S EW K H
RULJUE B ODIQNEBWX F F H\MQVGRW MR Kk U WRIE DROGVR D Q
D J U H HIPYHE MH F W

7KHGH QRVMIUM\F L DICHEHIP R XRJIDV U DROWRUJLYDEOH
ORMDWSEXE QUHFRWE&EVKWDEHD YD L OBREXH GFIRFS \ LIDAQ G

L Q VS HF Qi RIS D U WWPKHIEDXE ON. KLKYI R U PDW/H BRYYYU W H U O\
RQWWEVLWH

H3URJLUJI]HFTXLUBBEQWED@W@JUDB@MU—K@I—GHU
R AAMLD® X OUL R QRXJIK
WIGI'HJRJU\/DHPROORLZH:IQXILUBBBI@WIVLQLPS(I-H’URHIGYH
\HDUYV

$ ODQGVOKRIBARAR U GZ QMR ID S KR DLW Q U WEQHW V
ORFR® U G HQDRNUHG Q L MDIRGIHRBBRIWHQMWQRDQW V

$ ([FHOWMURYLOKEGLY L VIGARNY KLX/E V HFHALL R Q
O D Q G\DKRDOTECDAVHXHD MWR K R X V HW R IDB/[ L WK RBH O HRWQH V V
DFW LZRHIONZ QW IQ P P L J RIIGHWX U H M H W &/ (@ RI PUHIDPWV

% ,1 XS RIHW LRWLIRP Q GW R HSD U WPW &MR X VL QJ
RUJD QLMW MDR\QXWM IGHU D G WW H U WIK@NAR X V H KRIOMGL Q J
KR P H O H VY GDANVD/L OVBEHMWAKHD MWK W EDHD Q CVOKRIDBEIWK-H
XQLW




)5,'$< 0$<

L WBK R X V HKLRDKE Q F RPTHX\WRIO® HW KD GHUFHQW
RDUPBG LLI)F RR Y

LLL VX /D R X V HIKSR@IBY D LVOBDEROWM R M M HKLR/DIG
W KOHS S U R MIK@®S D U WRPHHRXWR @QJID QL]DWLRQ

$ $ ODQGKRIIBE DYWR X VY. R X F RAHKIDWEHY DLODE O H
WERDD CRIDSRUW LW IQHH Q DGIY@RBENLOLWLHV

% , 10 K R X VY.RX FR BHIG HRUDMNVW B VILGY D L OMDKEHD H
W R VFORON H (RAY KKHD L\ F O XXGALLQEDLRAVRR ¥ NEAH €@ DA P HQ W V
V K OQARAY F H\W S S O LIFDDEEIDUHN HH® WW D EB\WMMKHE® U W P H Q W
RHRXVDQIUEDHX HORSPHQW

$ $ ODQGCGPRBERQYBIUWNMDOYWIRUIJILYDERE@RQ
DSSURWDIOHS D UWPENRKHR X VR QJ D Q L Y\'DRDISTS Q@ RAWHKAHG
JuDQWwW

% $ OD Q ZXRRR® Y BUUWMMWDENVR U J L YOOLREMKRHMAHG HL Y H
D SHUARHERINR DROU J LY HROBHD/AK DLUZ KL MKKOHD QGO R UG

SDUWL EWQWSKDINDISMAR JU D P
I 5HTXLUHW%WW[RIEOJ—ILYGDFEEDQ-IRLDIRUJLYGDFEIIDCB-I

-F—R—P%—OWD((DJW\NKKURJUWRII—ROORZHQXLUI—DFSI—S@“\W
PLQLPSXHFURRGHDUV

$ $ ODQGKRIIBE DYWR X VY. R X F RAHKIDWEHY DLODE O H
WERDD CRIDSRUW LW IQHH Q DGIY@RBENLOLWLHYV

% ,1Q K R X VYR FR BHG HRIDWNVW B VILIGY D L OMDKEHD H
FRRW HIRW KKHD LY F O XXGALLQE).RAR ¥ NE\H € D P H § WIVO O
Q RW F HW &5 S O L FEDLELD Wi NUHHV@ WW D E B\WWHKHHSED U WRRIH Q W
+RXVDQIUEDHXY HORSPHQW

TKHHSDUWYKOD®&OJLY SBHUFRIQMHP R XN
IRUJLYOIREEHD FK OO D Q GSIPRIWGL E WSIOHRVBIYPR JU D P
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K/LHRULR S IOW HRPDJ UDFRQ Y HVPORA® ORDIRUJLYDEOH
ORDWQVSHGVWHRGEWWFWYVYRERUGIRQDWH

DOLH@WKFHURSHQWLYVWB WA L PAHKGIL HRU
UHKD E L O RQ¥WHDMN R QURLIWIWWH GRRXOX QUW. OIHW KO-D Q G
UHFRLGE

DILUPRNU W R KSR R SWHINAH | L Q DQ®H 6 R D BMKEU
W KOH. HRU H K D E L O RYBHDONA. IR KOURLMVDORH GREIXO X QUW. O H G
LWVWIOHDQBFRUGV

6HF 9+,3,03/(0(17%$7,21

L, QLVEBDU LWW KK WHWKWHQHSPDOWHPWEBSSURSULDWH
IXQGLQYDLODRWHKH Q H)YXIIWW KIS D U WRPHHRXW DQ 5
&RPPXQHWHORSIFRHWOKMAIHUP EFHVWOWBRVLOSURYHPHQW
3URJUDP

6HF 9(50217+286,1%1' &216(59$7,242$5"
$335235,$7,201$9%,/$%/§81",1*

,QLVEBDU LWW KW\ KH Q HE\DVHPWBSSURSULDWH
DGGLWIXRGRIQD Y D L OIRMHK*HH Q H V0@®/ RVKIHUPR QW
+RXVDQ&RQVHUYBMSBQR YDIGRIU GD EE FRAH RPH
UHQMYO/DQERPHRZQ HKUMRIIPS URY HRPQWXIDFWXUHG
KRP H\WQ BRP P X Q LUWWHLIFHRWJHHW\L G HD@REH® HW H UR OQ HIGE O H
KRXVD®DLGMDRPORRUNBQ®&H | X J FH & %/ K CDOOOX RW K H
| X Q CRMK H O WSHU P DIQRIFOHRAY K R S1H U L K@ PIH@IH NG Q H V V
FRQV X W WMWEIHRFQ) HRWXBYDHUY LFHV

+RXVBQDELOL]DWLRQ
6HF 5(17$/+286,1%67%%,/,=%$7.,2(59,&(6

D &UHDWIXRIGRYKHKDPS®DD@HNFRHI(FRQRPLF
2SSRUWNKDRNVOH DWW GPLQ DVSOWIQWRAVIEQMDELOL]DWLRQ
6HUYBBRVWSR RW B E&D Q@D GDIRWIEVMANRH U YD BBV
SURJUWRDWILGBWHYVHDWHRIDMABYRHELFWDEQXGLQJ
HOLJLEREODH MELLUMEH M D DIR® XBZHU Y LFHYV

E (OLJLE$ OMHNDIMMNQ GFRUULGW RR @ WKW PHYQ \
WLBHWM®BKHO IRJOV X P P RBQIGSR P S OIRIBQYW F WIVRKQJ R X J K
FRXUHNVHUUDO

F 6FUHHQAKIDIIL AMMKDHPG ORNVRXBHRHAL Z RRAKVDYD O
DVVEDYY GCORWGEHYY DROOW\D L O DEXBDLIWL EROWWWRBLGH
ORPNVY LVWDPRPHG L QJ
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U H SIXIQG V

WIcH GW U HIVWVY VIWOBEVWDEOLVKHG
+RXVPQIRUWKQBDWRIWVWDPGCV
WKHUPRRYXW LRRFJU R Y HBBRJIHRQ WD P
HILVWWQRWHIG H U X QGHMIR MWW MWOHDOMPCE VL GLHV
HILVWVHRJRPHBYLFHVEBRIJUDPYV

O H HARX QD/&HJ P RIDWBQ R UHIBOGIUYBHH P RRW
WHOQDQWWURXKIKHUPRDMHIH I HUHUY LHFW HQ RQW V
ODQGORUGYV

YROXPWOUDWLRQ

KRXVH QX FDWIGR (AW SURJIUDPE

RWIOND L ®&BKUHPV R DWHHHG HG
GSHIHUUKRDILFKKDOO

DVVEDN®QKHRRQ W DEEWIDIL | R $H RIBVIRQG UDWP V
DYDLOBEF®GMRBKHNMAWED OFCCHEHH O L J DRGH

SURYVKHSBQHERO XY HU Y DRHER UALWSKDUWQHU
RUJDQL]WWORGUWIHFWDVYM L FLQBWMIORMIUREGDE @
VHUYLFHV

H.PSOHPHQWIKIWRIRP S O H®H\DNFW FRQ W DCSIRIQ W
DOSSURSUODWAERROU [IURWKH QH)UXDIOH W/ KHI L RH
(FROQRPESRUWXWMWKMSD UWREBQWO GQXEPLARBYV
VXEJWRKWPSODOQHY RH(FRQRPEBRUWXEXEM\QLVWHU
WIKH QWRDXOVEQYDELOIHDWRBRRN SXP VWEREWNYFWLRQ

6HF 7(1$175(35(6(17$7,381/27352*5%$0

D &UHDWXRQRWH PRIQINHQ & KFUGID MGG P LQDVWHU
WZ\WRID/WH QB G BUHYV HILWIBMRLUIR @ P

WRURYIX@H SUHYV WROD WM ERERIQVHIYWOOQ WV
/IDPRLODQ@MEQ G VWRX QWK R D YHHH/M@ U Y HBMK X P P RIDQY/G
FRPSOBRHYWF W DREQ

W& HW H WRURSHTRAWH S U H V FRQWKINAYLXRBGZ B HRA V
SRVVHNGCRMHOHSVBWUNGYWLRQ

E7HQBIOWJL OHOPWMMBOEBDHQWRIRWIBSSHDUDQFH
REHKBDUHVLGWH YWED@ER LROW K G BRXIWRVYHUYHG
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ZLWXKVXPPROYERP S ODMIMWM H F WHNQMR® V AMRAVK/H
UHSUH YV HREED MM/HERRO O RALIQN HU L D

K R X V HIKGRFOREPTHX RQNWD HWK D Q'S H U FRHEWWVIDW H D
PHGUMFRPH

W KFHR RW HB WX B@®Y F H H GSVH U ARHIKORAK V HIKQRFORP H

RU
KR XV HKFBOQNMHANHE RPH
F6FREBMHSUHVHQWDWLRQ
)X QUM S U H VMKW BKIHMRRY] U DR P WG FWLRQ

TKBXUWRHRPKQWHYVEK EGIMWYEH VF URIIWVI RRIL QWHG
FRXQVHO

G&ROIRIFOWHUHV W

SHUP RMDMBEQEB® DV XEFR QWRUIDEFEW YRHH P R QW
L\X QD BAMGSU R YWE QWKW H V HIIXVALRNF IR @ LIFQW HDU/MH V W
GHILDWWHUPBRORIFVURIHV ¥ RRGXE W

J/HIBBGIUYRHAHHY DOWRBNFR QI & IL FOW HHHWWPW Q W
/HIBOQE®DWVWXEFRQQWROBRPW S L VYR YKRVWHPEHUYV
LORRWGND CRAW BH U P Bi@W

H SHSRVWWUPRRBWWHD G/KDSIUR YILGW HIHFPRRON K H
SURJBIMWWMSH RJ RRIPEH IRIR HPEHU DQIRYHPEHU
DQML QDHSR®WHIRXE\ ZKLNKDBMAHYFULEH

WIKKPERWHQDBSWHVHQWHG
FORXWFRBRHWXGLQJ

$ WIKHX P ERHRD VIKWRS D U WULHD\OROWY K H 80X FKMARY
WIKH GW U HYWY V WG H

% WKMHXPERIFDVHMRLWDUWUBDROKHARXK K
9H U P RIMANG O R \GA M LIDMGE LRDQVIRRI QDG

& W KHX P ERHRD VIKWOROE D U WULHD\OROW K H 8D HMARY
DORWKNRKXG H 8 WIK U REKK QO WRXOV I6@/D E L O HDW IL RV
3 URJUDPG

UHFRPPHQIRBWORRBYOQDGRRIL HRSWO QVLRQ

| . PSOHPHQWIMKIWRIEP S O H®HKWOMNMFW FRQ W DOSIRIQ W
D@SSURSUOQDWAIEHRDY IURWKHQH)XQWW KHHQR
+ XPD6H U Y LEEBAWWX E J WHR) WP RFOMBO /' RU R YUKBFHUHVHQWDWLRQ
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LMHOLJIHEOHWVD RIGW KWHZ RL CGFRRW Q V/ILIHR/R LD@EQ GV R U
EHJL OR@XA\

6HF 5(17$55($5666,67$1&§1"

D &UHDWXKRQRWKHHUPBQY\B\W KV QW K RAKIIWD®I D W H
DQGGPLQDYMIEW UHDWALYVWO@FBUR YIX®RHBABUHYHQW
HYLFWERYHYYRORQQ@SD\RHGWIRBHYVLGHR@ND AV YV
VXEMHEWGE $FKDSWHIUQBR E LKRP 6 RV Q W BDNMWWHRE W
96 FKDSWHU

E7HQDRBIOWILHFIKGHWP B YWWXKYVERXW K FVKIMMWDEOLVK
HOLJLEXOGWOR GHK¥XK QB KEWVXOWMWUHD DGISOHEDWLRQ
SURFHYNO XGIUNL IR BDWs WRIEG D QA6 KW W/Q D ODAW. RN
HYLFWKRRKDGG WMKHNRMOORZLQJ

(OLJLEDDQ WOHQ DDL EU OWWKIBRID) VDGERB GLD Q
LQFRBHEQWUGHIGD W ILIKRR XV HHKFRMHEW RYF RPHV R
SHURDUABGLMFRRW KX UUHGQMUDEB DU

6XVWDLQDB®WDRAWRADEVHVAKHWWHKWMH Q OLYF\
VXV W DZ IQIDMHDNDDNY [PCEYOMSW UD LIJKBWIBOYBDWLRQ

SHIHU UIDMOKWH Q D QFRWX V W D IWKSD O W K BEZTHO
UHIHWWRHSEH Q WRD)OVEQYD E L OdH D WE RV URPV YV L VWD QFH
HISORBWHXHHNRXRIWHVUYDRHAVMR SSCRDWD KRXVERRLFH
YRXFKHU

F)IXQGYDLODEOH

7KHX Q@K DALY E RPWAHKIHP R X@QMF H W B X UMK H
W H Q AR A HDORLBKQ H F H VAVRDXBBRY IWGBW W R LTHHABDB\S H G
DIV@P R XYMV KXWKRULW)\

7KHMXQIGW Y D L QRIPE O BRRWP H. UMM EBBALROLJLEOH
WHQRQWIK® QIGH [KDXVWH G

G$SSOLFDWLRQ

7KXW KRMKIDAW® D 3VAHDA.MQ J XRUKR RR O RIDOW
LQIRUPOWERWRVVHWYVJILEBEDGUWRYEGHIDW WU X\VRVLRQV
KH®W3HH QD Q@D GDRIG\YV

7 KM HQIXTV®IO WQQ | RUPRPWHKRESOLFDWLRQ

7 KH X W K RAKIO® YONGVH. VIWBER(PFISHO MWDEBSIOLFDW LR Q
H L WGIHUUHRFWY KOW RIXAJ KW SBSHOUCP REDMB Q G

7KXW K RAKIIAYRISW G H D QIGMHS/O H BE QRVWPM K D' W
HQVXUHYV
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$ HTXLWDEORMDSBURPEBSOLFDWLRQV

% Q R WRLIFUHDGHNF L \VZIL RMVKMED \V Q G

& GHFL\RI@®YIHD ON\K IGD \V
H6WDRMKWLFRHR@ISOLFDWLRQ

DAY LFRADRE) O KWENHH ROV MHD Q GVOKHIDIREWWY. K\H
FRXAKWID S SO L FW DEBQV L VIWAIH@EH. Q J

8SROHFHLYRWWKBDWSSOLARYWXRGANVVLVMDQFH
S HQGW@ER XMKVIY/EGIW W PR XVH ITH QY KHID \ V

KLOMKIE SO L EBW QRIEID Q GVAKRINOEW VD{HH Z
QRWARXRWL RN HIDODHHY X PP DM RPSODLQW

| 'LVEXUVHPKIERXW K RAKIDAAAY ERB RN QURW KK Q G
GLUHFWIOD QGORUG

J &RQGLWIRIONE XU RHRBGWK B X W K RMKIDADYAV D EO L VK
JXLGHOIRUHWVMVXUKQELWD BILEG LWRW URHDMW) FUHDVHYV
GREXPHQMDBN WREFHS RVOW LVP LR MIDO/HQYFOXWBKG J
IROORZLQJ

+DELWD EKE XW\K RAKLIIDBERISW G H ORGHQ W LI\LQJ
Y LR O DRAW KSBHVQ WR OV @D GWR &IHO IBH U W IWWHM@MMFHVV D U\
UHSDVNRMPHGWRWIRODIMIRHARP S O AMWMIGL G D\R U
S XUV X\DRY $VO BEH Y H OIFRIW KWHH P H G LDV R REA FVK H
SXWKRULW\

'REXPHQWBRW/IUREHYRY KW D Q G\OKRDBAER YW & H
SXWKRRIRWUPU R Y EGMHKEN W K RUH FAHN\E\DEDINLADIR U PDW LR Q
WIRQDGE DUHIF SIRWPIRD LHRWKRKQ G

'LVPLVYRB®XW K RKIRBGRIXW G HIAREIHNE X U WHRP HQ W
HOQVMKIRPSOEBEDYW@ RQSD\RHGW YWERPSODRQ R/ V
FDXWVWEL VP LY KNHBKKKHBWHL QRGN O WS FS@EHRPISODLQWYV

IRWLILF®OWPLRQ

$ 7KHXWKRWKIIMNBEREYW:U RWEBQGDRWEBYDQWYV
VWD QG MURG\L HIRWW IKRRNR DY RXQWWMMIH D FOWHRBR U\
GLVEXUDHGERBD\PHQW

% 7 KHR UWYK II@ORKEID Q GROWR H QWWRDIMW Q 8 WW K\H
F R XDUJQMEH T XOG V. WP IGVAREBED \P HQ W

& 7 KHR UWK IRXOV D QRHHU W L | IHFVDANDLEROGWW K & U L W\
JXL G DNKHEMRAS R U WD MPND GCHOSDEW KB ES O L HF-DONRARIY K
WIGHDR/W K RV WLILFDWLRQV
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K.,PSOHPHQWKIBNIVRIEP S O HRHOWFWFRQ W DCSIRIQ@Q W
DO®SSURSUQDDWHRHERDU [URWKHQHWODHY R IOHUPRQW

6WDBDWHKVBQ®WKRVRWHD QOBG P L QWVORHKERW U HHDWNY. VWD QFH

)XQE&EXUVWERGEWYFWLRQ

/IHD,®@VSHAHWRNGHDSRQVLELOLW)\
6HF 9 6 $f LYPHQWRBDG
T [($' ,163(&72561%$1&,%$%5(63216,%,/,7<

D 7KK.RPPLVVVRQEHT X KBW. FHRWIKHS SOLRDQ W
O L F BK@\GWHXLE V H F W LHRRQW KALK/D SSVUHRWYHLYGLHG IR @FEH. VLRV \
LQGHPBURS BSGIW \ZK®V X | | KD DIHR P HEBVEBBLQW
DFW L RUIGI3YD FW L WIXWIKWS VY RRIHI THFWLPHELQY WY D QFH
FRY H UDUHV X U HBR\QIGOD QD P R X Y\EE HG HW H U IE L QVHKGH
&RPPLVVEZR QK DQRENVO HWWK D Q 7 K LWH F WIK®® O
Q RUM VR Y QFONMIOHHD ER D Q$WH U XRGIHQD SSOLGEDE O H

E 27ZQHRINVHQWDRRMXWWA KB HU VRO @EFE®B UXN) GHU
W KHKR/D SRAFHWR S HUAKIL WK KD YOHD Q W N i BEGRY H P ISVR P

VXEVHBDRIMWKINWVFWLRQ

(11HF WRWH V
6HF ())(&7,9($7(6
7 K LDVAWAK DWCDBN I HREQX O \ H [ F WG KD W

6HFV 9 6 $f DQG 9 6 $t V K DVCOBWIHH F W
ROQHFHPEHU H[FHBWXEGLYLVLREHF ZKL FK DNDON H

HIITHFQX O\

6HF 9 6 9 V K DNVOOBNIHHFEF@WH SWHPEHU
6HF OHID@V SHVWRUMNWHHEF®DVYVDJIH

7 KH U H XASKRIOH V \§ K RVP IBHH Q B WO EQUIKHHR X SR SRV D O
DPHQG PHI)EHF LIGWMBHILUPDWLYH

6HQDAMBHOFRPPLWWHG
6
6HQRWPPLEMIHMIMWLWOHG
$ QD FUW O DWRLY F H O FIXQ QW RE X F IDVDIZR Q
D WV D XI$SQ

7KHU HRSPRROW RISEQI Q DADRS LR IGH. DIV HF R P PW W WHH G
&RPPLWRYPGXFDWLRQ
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5X 061XV S H Q33HRG ARRBIPG! Q G P Q. B0V MMBGR QF X UUH Q FH
ZLVBKRSRWBPHQGPHQW

+

3HQGHQVRQW KHD O H QORIPRIW R R W RAR6(H Q DA/ANORDW NV R Q
WHKIEKK QHWHEKY SHDGERE EHOQWLWOHG

$ QD FIWH O DMBALS)SIU RWDIGHL. VVR @XWER@R U H WR DO
'LVWURFW

‘DWDMNISQUPPHGERQWMLGHUDWLRQ

6HQDWWUY RRW KHR PP LR RMH U Q PSHIDWD WMERKQ ¥ K
W KEH. DDV H | H WHS®R U MAHRP P HVWW B\R @B8H Q [SW R S\R WHK H
+R X WHRP H @/GEH. B\D G G DQ 8 ¥ H F WWLERHQ X P E HAHF®W R
UHDBROORZV

6HFD 96 $f LYPHQWERBDG
T '(387<67%7 (1977251 (<6

D $ 6WD®\WWMWRRIMBISSRLVIVQG HS BWD S \WWMMR DY H\V
QHFHVREMKEUR D@1 | L F SHOQWR U RIKQRKKCHW KW D W H TV
$W W R URQHIPIGED U H P RWWKIBD /O HD VK H[H F X V& RYH L W W H H
R W KIS D U WRPAH/OIBMA /R D Q63K M UR DIW X W K R G IL JUNA R W/
'"HSDUW P(HKFX VLY H FWR §S RE B S06W\D \WW WR Z& R\ V
V K DKCDOMHARAW KD P$R Z HUQYG X WR DD R W KGHHS X%6W/\D W H T V
$ W W RRJ[G HVB MIDX\FKH S X FVOL\S W R V HFFDXAM® QF R X QRWM K H
6 W D TAKHA[ H F X V& IRYPHP L W MIKBIGAHOHK W KW B L R RMHH D © G
VEFRBHD QV XFEKS SR L Q VDRHBEWM P RWXFEH S X & WHRVH

&RPPLWNOHDIWXUH

E 7KISDARGHS %W D W PR VK BENQ [ HEBW K HHF X W L Y H
'LUHFRIR/K H S D UWR I ®\D \§ W HWR ID@HBWH U RIWVK U R X J K
FROO HEPWUDBYUYXNROW $FKDSW HXMWK QRSN FHH G

W KSHD R IW KBHW D W/\M WARRJIDNHWG KDHS S R L QRURW @B R L QW L Q J
DXWKRH BW&W D SW IR VR BEPKRPSHQR Q ORBGI U LRRIG V

D F WXHDWDI R U R \QGGEH WRLIWYRH | L F H S X @AV D BAM AR V R BIO\O
EHUHLPEXRWH®HF HHB HQ\GHFXK U FRG Q HE MARK® L U
RIILFLDWKHEDS S U FEYW BV D 9 IAR D Q@R PPLVVLRQHU
R)LOQDQBED QDJIJHPHQW

F 'HS X BW D AR V R BHONDU BIOVISHR Z HUQE X WRLIW Y H
6 W D $AM\R H OFHVE/RSHR Z W& H V L MRPW IRVEALVEY KHY HRQ W
WKREZGLVTXDOLILFDWLRQ
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G 'HS X®%W D %W WR B Q K\RWQ W 8 BVOKHX WRLIWWRH | L F H
X QWIK®ID YWHD N\HR-DRRB | LU P BW DRO@ M W &GRMHDWQW K H
RDWRIILBEHT X EUMIGHR Q VW LIVXDMRLKRD W IR J HXM RAHKU
WKBSGRLQWEBERMHFR UWKKER X FWHUID S S R LQVAH G
X Q GRIVDIKG H S WD WW YWRD FR LE\W 6\G D \V WIWRPWAQ H \
SURV HFPDMWME Q R W R X @ WAKGHY D B/ \M YARLUQY KRHV KIRX Q W\
| L OW KNGH S X IVS $WR L QLVAR KROWKE IR XX G O H RNIT\F, BF D YRHD
YDFDOQGNVKRHILRIH WD \WW WR WEBHS S R L Q RVIVHKGIM/S X W\
H[FHIRMD GHSXV8SRLEDWWKEHFXWIRAMP L VRW HHHFXWLYH

'L U H FWKRNM) DX BRI S R L QRACRHH@W D BWMWW\R U Q H\

$Q GV KIWWEH @ ® J KWE D \L\(F R Q F X UDIH/MR AKU R S RV D O
DPHQGPHQW

7KBUHYV LEVRWWOXWHREK D L U

7KHUHXSKREQ @DV HDMNWGMH F RQIGENW L Q& WX U V X\CRQ W
SXOHWHKUHHFRPPHQCEEPWRIRRIDIPA Q G ZB ® WU WHIBQ G
WKUHG RIMDEH DR UGHUHG

7 K H U H RSIRFOW RAS®! Q DWCRIUNWHKK @ HWHK V S H D QBIGH
EL®2D® O DRKISOJH P D LQWQRHWS\D VVDFR Q F X UDLHADKE H
SURSRIDBPAEQGPRIOMK ZL WK

KLFXDWMJU NG

7 KHUHX\S&RHD OV H WK WMUL® IQED V YV IFR Q F X UALMCKF H
SURSRBPEQGPHQW

SXOHXVSHQGIHERBVVDIHG

2 QP RW RE6®! Q DXMVRUXWHKK QHIWVAKVSHOQGQGWRROORZLQJ
ELZEBWHHYHBDGGWHNVGE DR BIR X VRHUW K Z LW K

6 6 +

$SSRLQWLPRH@WYPHG

8QGHWXVSHRWHEHROBED UW L BXQBWM®H DVPRYHG
E\6 HQ DVDRIGMK R O O RZ{UEHU Q /8B RIL Q@I UARW V. UP H G
W R J HIVDO W R R SV 6H1 Q DZW W KLRHKSAR UYWBAW K&HR P P L WAINRH H V
Z K L KK EIN WHH | H D QLGN KGRKED W H

SHWHUVRRI6 R X¥WK U O L QUMHAEHRUW K&R P P X Q+IW K
6FKRRRMIUPRERWBEBSWHPEHUWRIEUXDU\

/HQ HR DRI6 K H O E XQHPHE HRUW K&R P P X QHLW B F K RRRIO
IHUPB@RW UKGFHPEHU WHEUXDU\
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SHFLEWXPRIE RO FKHMWVWPHBRW KHR P P X GHLWEF K RRRO
SHUPB@®RWUGFHPEHU WRHEUXDU\

&LRINUD@RWWSOEDQ@VU XVAHH HBWI/W\QSBIULFXOWXUDO
& RO O RIBRJIAJ X VWD K WRHIEUXDU\

%UDQGORDRUV HWP ERU KK L O ®QMEDP LOR X QIRLLD
SUHYHBWRIRDPVYFK WHR QXDU\

&RGGDLDYHEGORUULVYHO BRW RARDRIGHGLBODFWLFH
JHEUXDU\ WRFHPEHU

ODUYLQYLRBRI+\GHBDUNOHPEHUWKIHUPR@GRQRPLF
'"HYHOR SKMQXWREOUHBWHPEHUWRHIEUXDU\

% D V)HUIUHRE% U L VO\HRPE R W IOH U P R @ WV ) IQQ D ® FHHQ F \
-X 0\ WRIEUXD U\

OLORW®D QDU RH:DWHUEXKWRE HRU KHIUPR@WVLQJ
)L QD ®FHHQ FX O\ WRIEUXD U\

/JHDYZWRWRNVDWHUEXHRE RWIOHUPRAGWVLQIDQFH
$IJHQRXJIXVW WRIEUXDU\

ODFNHQPDUBBOLRIEROFKHMPEBWIOHUPRQQYWLFLSDO
WROMQAQMNHEUXDU\ WRODQXDU\

ORUULVWMHRFPLFKPROHPERW KHUPRQWV LIQID Q FH
$JHQRXO\ WRHEUXD U\

JROBDURIEXWODERBERWIKHUPRX QL F ARBZED QN
$SULO WHR QXDU\

% XFNOMWRIHERX WK UOLQARMRLVVIORQRB@®WVLQJ
)LODQFHHQPHEUXDU\ WRHEUXDU\

&RDWBYLRI&R O FKHYMAHEUMHRUW KOHH U P RQA @ L F 176G
%DQMNMHEUXDU\ WRDQXDU\

2JRU]D(@GEREBXWODKRBERW KHUP RX\F D WILEGRIDO W K
WXLOGLERDQRFIQRSULO WHR QXDU\

% XOORHGHOQRDWW P E HRUW KGRV DQ/IU D VWIX@ W X U H
%RDBYRIXVW WRHEUXDU\

%RXUJHRLRIOLG GO HWPERWIKOHUPRQ@QXWFDWLR® DO
+HD @WW KO GLQDQFLHQIRSULO WHR QXDU\
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*LEERGIQQRWKGBDUBNHPERWIKHUPRQXW DWLR® DO
+HD @W KO GLQDQFLQFX O\ WRIEUXDU\

(OZHGBWRIUVAUDWWOGHHEREHRI WKHHUPR(@EWQRPLF
'"HYHOR SKXMQWEOHBWHPEHUWRIEUXDU\

'LQWHHEE RH6 ZD Q WERHP E HRRUW KOHH U P R@ W L F IESRDA0G
%DQANSULO WHR QXDU\

*DOODIKRBBWWSOED @QUPEHRUIWKHUPRBORQRPLF
'"HY HOR SKMQXWR LAY\ WRHEUXDU\

% RXUJHRLWVRMBDD QWRBPEHRIWKIHUPRORQRPLF
'"HYHOR SKMQXWR&GHBWHPEHUWRIEUXDU\

SLFKDUGMIBP\QGRQQHPERWIOHUP RRRMQRBPURJUHVYV
&RXQBISWLO WRDUFK

6XOOLYQOGR\RI'RUVHOMAPE HRUWKH UP BQMHRNVLQJ
SXWKRWHAMPEHU WRIEUXDU\

SKH@OEL¥ KHRIFGRUJQLDP ERW GV DIVEF H O D WIRFDQNG
-DQXDU\ WRQH

ODQD KDWY WIS OEDQNWPERWKHT XBQ/® W WAHIRD UG
RIODUFK WHR QXDU\

I1HVEARVPRIIDWHUERKQWEHP E ROV IKBEDO XPEHDFLQLQJ
%YRDZEWREHU WRQH

IDX]RTKRRI%DUWOWOHPERUDWHKHT X R QAR W WhRDRIG
ODUEFEK WHR QXDU\

$SSRLQWRHQMUPHG

7KHR O O RZALEHU Q DDASFSRIL EDRHRQW L LER W®BEHH Q D W H
XSRROBGSRUMWKHRPPLWRKHHEBDVHIHUUHG

7KBRPLQBWLRQ

%HUQVOWMVIRHZQRRVEKLEBXWQDPLO®EYRFDWH
21 LAFRHWKEK LB XWIQDPLOGYRFDWEHUXDU\ WR
YHEUXDU\

:DWVWRQILEMMIGH Q RWDY RFEDRODV 1 D\V

6 H Q D&RFOLD DRIRULEHIP D QUBWIKEDIVQ Q@D \W KAMH WHD N H Q
DQmBUH/ROORZV
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SR@D0O0O0

7KRGHQDWRR RWHYEKOH | L U P W U¥D U X0 K U R F N
&DPSLRALWW RQB®HO&RQO D RXPI L QIXOLFND UG\
+DUULAVDRK L@ J D OLOWF KHRQ UDF'RQDOFOMF&RUPDEN
1RUUAWU FKEDLAN L Q V GOHOHB W DB K R Y VND\W V RIQH N V
"HVW P:IXQWHOOLDPQQHU

7KRSHQDWRN R WHGBKIHH JDWHYHBR QH
SHEFHVV

2 QP RW IRREH Q DWVIRUMMEKH Q W H H X @ MMEKARHHO B G 1§
WK IPLWQYXWHYV

&DOWHRGGHU
7KBEHQRBWWD OWRGERNWKBHMHVLGHQW
OHVVDURWKHR XXILR

$ PHVVRPDMHFHLYRRBEKHR XRIBHSUHVHEVWUWOQRRD
7DWM M F RYV L VROHQWR OO R ZV

OU3UHVLGHQW
,DPG L UHWRMH GW BH Q BAK B W

3 X U V XADRDKH T XRHW KBHH Q DRVMO. R P P L \R W R & | H UH-BQRRH
W IGH. V D J UYHRWRHDWKAHZARR X VRHB/H Q B WRHO KRO O REZ L @Y D H

6 $ODRYWHODWRDENDIRUFH@WEG WWBRIMWILRE

7KBSHDKBRS SR LMVWHHRCE HRUWX FHR P P L W @WHSHD B W
WKIRXVH

SHSD/ROBBIRXWXUOLQJIJWRQ
SHKKD RIPWWRQWSHOLHU
SHE&RKULRKRMDBWIRUG

TKHRXYXPWVRQV L @/HIBHSIRMWWHR PP LWWRE | HUHEQREH
W IGH. V D J WHRWRHWRAHZARR X VRHVH Q EWRHEY KROORX LW D H

6 $ODRYWHODMWRDENDIRUFH@WEG WWBRIMWILRE
$Q G DIVG R SMRAHIEFRHR VB YD U W
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5X 06XV S HQEGHSGRRIAR P P LVRW R KB | HU$FJFH-S DMHGE
$GRS\KH WG3HD LRWV K6HH Q D W H

6

SHQGHQWQV KH O H CRILRUINR PHR W RE6®I Q DARCRUXWK K
UXZHWEYV S HD@WIKIHH SRWWHR PP LW RO H (RHEH@ID W H
ELOQWLWOHG

$ QD AWH O DWRIDEZQD | R U FH@ W @ W IBRIMWILRIQ
:DWV D XI3$Q

6 HQDOUMPWRWKERPPLWWRE | HUVOEMLWKMARHGORZLQJ
UHSRUW

TRVICHOQDWHER XRIBHSUHVHQWDWLYHV

7TKERPPLWWR® I HUHRKHHE K UWHH | H WWBGH.G/ D J WHRHALIQV
R W R\HZARR X VBV @ Q BoWKBQW LW O H G

6 $ODRYWHODWRDEDIRUFH@WEG WWBRIMWILRE

5HVSHFWIKSORMKMDMW DWHWQGRQ VL GHKMDP B QG
UHFRP PW QB MHR X WUHH F HGRIPVEW R S R WDIPGI Q G P IQ@\K D W
W KEHLBHD P H Q BW®/ U IRNKIVIDWAHKIHD D FROLMMPIE) VHUR/ L Q J
OLWXHWHROORZLQJ

6HF /(*,6/$7,9(17(17-89(1,/(,17(552*$7,21$:
(1)25&(0(1717(552*$7,232/,&,(6

, W W KLHD WRHIY WiH Q H §\D\VOH PWBU H YIBQRRIQ |HVIQ B Q V
ZURQFRXQY L FRMIR&LVY VEEDRFMM QIRUFHEWRIWURIDWLRQ

DOQWRPSURNMHKMWZHHIP RORFIRXQDWGHMQIRUFHPHQW

7RD FK LW K HR\EM H FIMWINWY KIK'U W KQRABHV® MH Q HE\DVWCH PW @\

FUHDWHQLPXPRIODHAQIRUFHRNHY U RWDW IGROKRQDGN/

LOQFRUSRUCWONVHGEB WD FW\L FHYV

SURKLEIDHEIQRUFHRWRIW KV ISBEWAMKDWD Q G
GHFH SSXIUEQVWRQGWBHBO URISBIWIXRIOBHIWHDRBIWD QG

PDQGDWKWYWHH U P RQUWP L-XVWERKQEHFHORS
DGREBKQIRDVFWDWPRRGEOQW HU URRIOWHKIBINS NGO

SOHUP PROMQIRUFEPHQBRMOKR QVWHIHO AHB\DEH@IRUFHPHQW

DXWKE&XUWNVRPW $t
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6HF 96 $ LYPHQWRBDG

t (& 7521, 8(&25 ,1*2)$ &8672" $/
17(552*$7 21),1,7.216

D SWVHE REFWKEGKDSWHU
3@ XVWRQWHO URIDRUURWHUURJIDWLRQ

$ LQYROWMIUIW LERQOPH QIR U F RPIHGMKIDW
U H D V RQIDNEMR® LDFQ. QVF U L P LUQHDAS RQRWH/KK E MCHFGV

% L@KLMKHDVRYDEDRIQKHX EMISRW [ WRRQG
FRQVWGESHIU WIRAL @ X V WARVED UWNRWIBHR P HIEW UVR R X O G
KD YBE-H HI)G Y LR HAGKSHH U VR DY U QUG D KOWDWB Q G IZXH @Y K H
TXHVWKRRRQBOXGHG

S'HFHS WLICRFIO WERHY R Z IER P P X Q L RDIW ORIBF W V
DERKYW.CGHHRERZPOVUHS UHR MWQONFWRBEX B F WYX H
NQRZIPQYUHSUHWRHWYKMD\RIR NMHORZIFRPPXQLAROWLRQ
X QD XW KRND WHHAMHE Q VBBH @LIH Q F\

—  3(OHFWURBRBRUGOHFW URIDER DFGHERDD
D X GL@®GL V KB 6 R WGIID X W K IDE WX KDWY B W H ERIBG
FXVWRGMWIHUURIUDWDE QIR U F KERHAKMD YW KHX UUH QW
FDSDWRWMDWLN X B 6R UIGER RGULHRF R RGVLIQWHUURJIJDWLRQ

3/DZHQIRUFRPHHKN KMDPRHDQDR®®HD 9 6 $
t D

3*RY HU QIPHIIBWD Q V
$ DVFKRR®RRUB HRWMYL FRHU

% DQAQGLYDGEWD@MUKWHH T XRHWBEWU H RWDYREX RR O
UHVRRWYBHRWY RO DHQIRUFRHAHRBKMNU

— 330DRFGHWH @WDR®XLOR DR OV WD W KLRAY
SODRARISH U DRM BV S\W B DPX QL FEBDGFIS D U\WRKMQW\
VKHGHI$DU W BRMIMNEQ IR UFHPH@ADRZ QRESHUDWHG
E\DODHQIRUFBPH @WK L FSK U VIRUR®P D\EHT XHVWLAQH G
FRQQHEMVER QP ROIHQR/E MW DL B PSR UG B Q@HEMN R Q
FULP E® D O8I QISR HIWUEHBOMW DW L R Q

—  *6WDWHHDDQEUZOLWWHBD QIXODPGRQYHUEDO
FRPPXQLFDWLRQ
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D Vit RO - WAL XN RVAIKRIG RAJIKGH
+OWHUURJIJDWLRQ
6HF 9 6 $f LY GGMEEHD G
T (/(&7521.,8(&25"',1*2)$&8672"',$/

,17(552*%$7,21

D $ FXVWR@QWHU UWR KBRWE R SODRHKGHWHQWLRQ
FRQFH WGQUDYIHVWRIDDWOLIFRMLVGHP N DR B BWIKRQ W O H
VKDEOHHHOHFWU R € E ROD@OEMWEVQ W L IBHKMOWH\PWSUDFWR FDEOH
FXVWRGQWHUY UREBDWRR WM WS@BRIE HW H DRV REHOWEXLIHQ J
LQYHVWRIDMWIOREP LV G HP HDRRUORWW R\ W IOBEHD
HOHF W URHARID@W® WL UHW)\

LQFRQVL G RUEHN WG VOIDFAHM R U F M R B R H
UHFRURBX O W DERYRKK K ©\H U D RBESHHRIE R QIOQIWHUURJDWHG

E 7KHROORRUGJIFHSWVR/GWHFRUGHTXLUH®HQW
VXEVHDRMKINEFWLRQ

$ HILJAQWFXPVWDQFHV
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% DSHUVBRIDMWIRH O HFW URIOHF DO DG
& LOWHUURRQ W XRAWBIKWLVGLFWLRQV

DUHD YV RBIDEWHIW YEH U ERIQ DQ W H U IGR BIRWH G
FRPPDWHORRIPLVGHPHDARRWY RV WQ® KHU IR UH
HOHFWURQ RN IO WHU WIDIPRYHRROLUHG

(WHRDIRWSHURBOQ RW HRAWWEHR Q VIR@&H @Q GV \
) HTXLSPBQWQFWLRQ

,I1ODHBAQIRUF IGRHOHRMD NBICH O H F WWHHERIURAD Q J
FXVWRQGQGWHW URWY B WX RIHKS N F W S R V H MXWBDREY H
E\DSUHSR Q GRHW RHY'H K5 MWKIRHMR IW KHH F H S W GRIQWL DIL H G
VXEGLYLRMRGUNE V HP B3 RIOWVSH R V H BER/BMIRA WK H
EXU®RHSURWRIKH LG HYWMHD GPL V \EXBNKHR XWKNBQJAR Y L G H
FDXWLRQBWWUX¥RYKMEW\HJD UW KEDL O WBRHH F RWIKGH

LOWHUURJDWLRQ
6HF 9 6 $f LY) G GMEEH D G

1 -89(1./(6

D 'XULQFXVWRQWHY URIDEWURKRGHWVHDBYDJH
UHODWW/EKBRPPLVRITRFQULPIRACHIRVBHO L QD KWQ W/Z
HQIRUFRPIHGRMRY HU QIPHADCRBAP S ORK U FSIXWM_F D O
KDURGHFHSWLRQ

E $Q\DGPLV¥RROHVRWR@® W R HQBHUNRARLUD O
PDGHDSHUXRG HWHDR B JB QRSE W DLLA@IHRO BWKEQHFWLRQ
DR W KV WF W KREEE H V XWPRHGQ Y R O DQWEDIG P LIVE DE O H
SURFHHGLQJ

7TKIBUHVXPWSWDWXAKGPLVFRROH WV WYRQOWHPHQW
LYQYROPQWPLG P LKFYEBOWH U ARP ARV W R EMAO HD U
DOERQYLAOKFLCWREWNHC PLVNVERROH VW W O WHPWQW

$ YROX DWIBRMW) GXEW®DAQIRUFRPIHE®RUTV
JRY H U (CPIHHAAWWV RV K U IS B WALKEIDUR G H F H SMIRRKQEL W H G
V X E V H FDR IMRKYLH/F WDLQR®

% DQDFW RADQVWHQIRUFRPAHRNMAR Y H U CORIHHQWY
YLRORWKXEG HMARIR MNFVELRBEIW) GHUWKEHO LDRHLO L W\
WKHHUV DPGPLVWVIRRAOHVRINRWD W IDRHEAIWA R WU H IDW H
V X E V WIDLOWNIAIKERH U ¥ R DKNO MLH)A\U L PALIOHDRAWHH O Y H V
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6HF 9(50217&5,0,1$/867,8%281&,/002"(/
,17(552%$7,232/, &<

D ,.QWHQMWVKH WRIIRNKH Q H EYDWYOH P WEWWHHU PR QW
& UL P - QD MRIRHORFFUW IDDRRG HOW H U USRIOWHIBRIW R XQGHG

LAHYLGHOVHISBSWD FWIRAHN WGY H Q WHXADLAPOWD KW/

GHFHIWDHQIRUFHPWEBWURJIJDWLRQV

E SROIGHYHORSRHQEKH | R-DK XD U\ WKHHUPRQW
QULPL-QAV O RXQ E LR QV X OAN WK R Q FRHW KHVW R U Q H\

*HQHODRQ®WDNHKROQFEOHDWBKIRIHQRI+XPDQHU Y LWH M

SHUPR/GW I XAl & LWIDHMVMGRZQWKBHUPREOWDQLIKWYV

&RPPLVDIORKE QR F 8 QRF MKAMY W DEQHRKHWYYIBEHQFH

E D VIHREG HOW H U LISRRIDIWOREQ IRU FE PHQBOKR QVWDEOHYV

WRGRERO ORZBQIRDED RWKIWHHQRIPRQVWBEQHTV

LQW H U L5RRIMWFL R Q

F3ROERQWHRARMNYL G Q VMHREGIHOW H U UIBRIGBAE HRDQW H G
S XUV WRGMW KN F W IKRISGW B GG U WRAXEWAHRDA LI R XIRY

LQWHUUIRIDOWVWRIRNAIORZLQJ

FXVWRGWBO URB DYWL MSWIRAGHHWHQW LR Q
FXVWRGWBHO URB B XWRRIGMDE G RAGIHWHQW LR Q

LQW H U U RIKDYERRIAR Q V L GV WRWEH.IDA 8 D HV V
ORFDD/QBQ

WHKIDWHU UIRRLU@GULYRAE YHKONH O R SSIRHVOMAOR 6 W XD O
S V\ F K L®GIWWDIEAVXIEW MWHXE EWR WDGBRY L W KDUWHDLY FH\O V

6HF 9 6 $f LYPHQWRBDG

t &281&,6(59,&(8&217,1*(121$*(1&<
&203/,$1&¢5%17(/.*. % . /. 7<

D 2Q0DQDBIW-B@®XDU\ DODEQIRUFIBBH QW DEHO
SURKLELRWRDY LOOWHAQIRUFBEBEQUWR BROWRMNMUBDEQHG
W ISR O § F B G HRPUU RPW K H M ¥ L WHVHH U YR PHEHR X QLAW ® H
DJHQRRW RP SO IZD @NKIHH T X L U HPB-RIDVOWR/DIGYIY G B
G D W@GVHLF W L RRW KALK/D SWIHIHH T X L UWMIER HH SR 2 HI L F H
RI$WW R UGN GHORW HU LRKE LLAQM XXQBWUI 6 $
t D RWKHMHTXLUNREG®BR\D ORBD QBQIRDEOBROLF\
UHTXXQBEKALKD SWHU

E 2QDQDBIWSBULO DODHAQIRUFMBHQWK DEXHO

SURKLIBIRPHEG H LIYIDJIRVRWY KRIWRW L Q D (BAL\DLO/ WY & H H
DIHQRMRWRPSOIZDWKEHHH T X L UHRGIRIFRMD OCRAEGQ IR U FH
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W KPHR G HOQW H U USRRIOBMMWVR @ E O\WMEHR & QF X OV WIRGIWW L R Q
RWKWNMNWOH

F 7KK R X QFHIGEERIIR F H &RQHRAW RUHH T X L U R MHKQ W V
VHFWAKRLGPKD \D O OIRZ D L Y HRUVJ H Q KIQHBBISIO DR EW DL Q
FRPSO ZD QMLWFW LR Q

6HF 9 6 $t L Y0 G GWIEH D G
t 67$7(:.'(32/,&<17(552*$7,20(7+2'6
D$VXVHG KLWFWLRQ
& X VWRGWHY URDBVAHRFFHD QD@L 9 6 $

S3ORAGIHWH GWW R FPHH D QD QQ 9 6 $f

E 7K R X QWK BV DERR.GHOW H U USRRIOWKIBS® QVLR1 V
DGE UWRXEWMRPDW LRXRY QW H U UIRQGBDOVIWRIBAIORZL QJ

FXVWRGWBO URB B YW WSWIIRAGHWHQW LR Q
FXVWRGWBHO URB B XWRRIGMDE G RAGIHWHQW LR Q

LQW H U U RIKDIERRIAR Q V L GV WERWEH.IDA 8 D HV V
ORFDD/QBQ

WHKIDWHU UWRRLU@GULYRAE YAKONH O R SSIRHVOMAOR 6 W XD O
S V\ F K L®GIWWDIEAVXIEW MWHXE EWR WDGBRY L W EDUWHDLY FH\O V

F 2Q0REHIRBSHWLO HDBOKMHEQIRUFHBHPHMMIKEY HU\
FROQVWBEROHUFOVDHAWYIRUF BDXMXW X UWX\DROW 6 $
t DQLCKRWUDLEREBS O IZD WHKH- W L RRIW KW Y WKTIDHD O
DGRIROORDEQIRDEHQWHUU RBRDWRIYF O XH®DH\K
FRPSRGBMWIHR GHQWH U UFRRIOMMWR D EO\WWKEHR & Q B DG
HDFXDAQIRUFRPHERARRQVWBREBOHUFODHAQIRUFHPHQW
DXWKRKDFMRP SONWKKSHURY LRIMRRKIN HQFRIWRQVWDEOHTYV
SROLF\

2QRIEHIRAAWREHU DQBYHMY H)XP E HHD®
W K H U FADKOW H P R.Q WP |- ® 0 BRI RHQ E FAR Q V X CAW BRAM KRHQU V
L Q F O XAGKPHD 11 IRHW KSHV W RHH@HAWDSH H QR - X PDEHU Y LFH V
D Q\8 KriX P D5Q. J K&WRP P L V W/ KRB IDHZGIQ H F H VA/DAWMK H
P R GIH®W H U IBRRI®DWL R Q

G 7RH Q F R XIWDINIBIGR Q V LIVAQWHHEWNURRHI\D KWRWR W MAKILHG H
SOHUP RQWP L-AVWE KX Q E LR Q V X OAN DWKKR [} AFRHW K H
$ W W RAHMHA Y B OUHY WHKBHR O LR IOHDYL Q | R U F B B H Q BIOHGY
FRQVWIHETIXMARIBE GCESEW O 8 KU V WIRG BV H FVRIVRKMWFEF W L R Q
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WRQ VWKW WRE\RIO LFVWYDHDERR S R @ MA®HR G SO R B\
REHIRBHLO AW KHR X QE QW@ XIS O G R\ R HHWD F K
FRPSRQMOMINRGCGHRO L MK ZKRON. WKHODHEQ IR U F Bl PHIQM
RERQVWREHORKBHR OLEWHRP SO LD QFWHHRW VX W WWIVR Q
D W W RUXI WWKKSHR X Q RIUO. WERR WAKKOHDHA Q IR U F BB H QRAN
FRQVWDIEW®RG RBMNR O WHKHPMH WIVAAR P SR RIMPKFR GHO

SROMWRKDIHFAFRQVWRBEO®HHPWMKBED YOHG R SW/GNEK D O O
| RO MREEQ | R WHHR GHROH F W D EED\WMRDGO FL O

H 7KK RXQFKD@® R U S\RKHD RML R VRN F W IQRIDR H
WUDILBGURY LGHV

| $Q QX DIDED B W K B D) WD LLIH SRBMEHR X Q AY® U \

ODHQIRUFBPH@WIGY HER Q V\VZ R BIQHU FOPEQIRUFHPHQW
D X W K RX)WU WWIRG@WS  $t DQZKRWUDL@RBS O [ZD QKH
VHFWLRRIW KWV WKOIHHS W BRMEHR X QFK 1§ WW KH H QRF
FRQVWDEG R SMWHEBW H U URRIOMI RER U GDWEKHEVHFWLRQV

FDQG RIWKYMFW IZRE@®HUP RQWP -V QERXQ¥FKDOO
GHWHUBVOBPIURN WKER X QF DQDMWIHY W L | LRFIDMUR@ L QJ
UHT XL U HKH@MAURH Q \FHOMNHH F H WYUHDGRILQW HUURJDWLRQ
P HW KIRGGIVT XE WKE V H FHR MRKOLIVF W L R Q

J $QQAXDRRPEHIRYD\WKHUP ROQWP LQBBRXQFLO
VKDNHCOCWHWR X DIPEH Q BRPIP L WVRWKE VFU B UD WKL EG K
ODHQIRUF B PHQBNORYI L FKHDWHH F H WYUHDGRIL QW HUURJDWLRQ
PHWKRGV

6HF 9(50217&5,0,1%$/867,&%281&,/326,7,21
$335235,%7,21

D 2Q-XO0O\ DOQOHASHUPDGPOQWYVLIUHFBMBRROL F\
SRV LMWARKD WHIH U P RQ WP |- R DVRIRDH) FQBOG G LWRR\Q
R W IGEKWME H N POIHSES U R EUW BEHR X Q WIKAHU H FRANFRRUO IVEK\D O O
VXSHWKMHY HORBFHQ WD QISR P S O LARUBH O MWRHKCH
&R X Q RICOMMNUYBH® OQDBOPWEH GBWEGFLHYV

E 7KIS RV L RILRIG FRAISRRWD HMW D EIOY X K ¥ 16 FYRUIMR KL V
V HF W KB E MHBREMOQ HIXMBS SURSUQRPWLRQ

6HF ())(&7,9($7(6

7 K LD/FYWK DADOOEN H HEEQVX O\ HIFHEMPOHFY MXYHQLOHYV
SRXQYHUIOERW LRGHQQYFRP S O LDUIHPOM. J L BOLGDG W\
VW D VEHRZOLIGEMW H U UPRHIVW KV KRNCDBNIHHRF@WS U L O
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5,&+%$5' 6($56

1$'(5% +$6+,0

52% (57 1255,6
&RPPLR@HKSHD BW 6 Q D W H

0$57,1/%$/21'(

(/$&+%$3,1

(9,1%&+5,67,(
&RPPLR@HKSHD BW KIR XVH

7KHUHX\SKROH VWK BRQIGH Q DWHD G R/SNHH SRIWW H
&ERPPLWRRRIQIHUAQBH'FLIGWMBHILUPDWLYH

SHFHVYV

2QP RW IRREH Q DWIRWMWWEH Q DWHHX QMEBXR) FOBBS
WK IPLWQYXWHV

&DOWHRGGHU
7KBEHQRBWWD OWRGERNWKBHMHVLGHQW
6HQRWRFXWHVRW $W@RBQY HG

BHQIFWEFXUHUNRORIWKRQ O R L QODRI | HUHED® G
DGRSOVMGE VROORZV

%\ &RPPLR@SHFHURSULDWLRQV

6 & 5 O6HQI'WRRBFXUUBN Q GKKRALAREAMHIS K% QU HRIW W
PRWHKDDXDUWMRUWRXSIXE UHR YHI{FHO ON@H®P ERIW KH
-RLQWRDIQ AV DI |

KHUHOWH S KOMUHH Y VIMEB HJILYVDOQOWBWWRIWFKHHUIXO
KHOSD)X@ R VW SR UWDIRVZOHGRHPERBV K-IRLRPW FD O
21ILMAW DIQ G

"KHUHDWKH[SHDWVLVWBRETHS URY LW RGBKBEHQDWH
$SSURSU&RWRREDER KHD W HODHZ WMWK V SAHAFMIHD Q X D O

% X G BHEW X VWPHEQWL%LRDEHHQY VHQ@KBHBYHORSPHQW
DQKBO W L P\D Ko ©U R MIXGH WA HQ WD/ OQ WHW BB GW V

"KHUHZVWWKKWPRIMWRIHVYVLRXBMODLWPAYVSROQWRHG
LQIRUP DMDIKQHGHOWDWEHRORE V FEHWDQWMFKQLFDOLWLHYV
DQ&DWLEQWIODHGE KRWHHRPPLWWBKEYV HT XVHPGMDL U H

6 HQ MWIE

:KHUHOWH S KOO BB WO VEG&6®& D L QWM RIXU QVHRORNMEK
% RVWRQORKHHUG X F DINWQL®R Q
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"KHUHD®W KWHX P P HU DIWAHARIWUNL@QVHY HUDPWHULP
OHJLVOW WRIY HWIKEG ¥ DR K OV PLHY B)M™» M\QRBHWUX SH U E
Z R UNH V XIODMH G H Q SWXRDFORWYR RUED @DV V R FILYDRRDHD. F H U
DQG

"KHUHDKLGIRS O RDMGEK-HR L QMY FDIOL FHW H S KIBRQU H H W W
VLPXOWDKBR@®PGVWEHJMKEXVL@EPLQLVIMWIBEWLRQ
8QLYHRWHWR FDUQVG

- K H U HKDHAR O O HDW. X/HRD IQ. [ FRWV K/ MAD W H_ V IDEEW I H V
1DWLRADOHURIGWHYWHLV O D WGU HWFRJIBMWHSKDQLHYTV
VW URIQD G HFSRWKH © MGIOWH U DISE® L UDWGESH H V IRGWM RV
1D W L R\D\DFOF LRIMHLIR QO)LWEF A F HILSV) 2 RQRIIL&6/TV
QLSHRIHVVWDYD 8 F L D QREQ/GEWR DV@E[ H F X RRLPYRHL W W H H
RIL&6/URQWKEDAIWHDHAY SRQVDBIGOLWLHYV

"KHUH®WH S kDM HW\R B/D UR @QUH ¥ R ORE K L VKK HV

HP L Q HQVD O \LWIKRDGAK LIHLV FRD Q. DRAUK H 'S D U WRPIBHHQUAP R Q W
+HD @ WKH B QGKEL G/ R U P DY VIHYE K H Q H§\D\OH P DAY

W K H UEHLRAU H

5HVREWIGH Q DWBR X RBBHSUHVHQWDWLYHV

7KDWKHQHUDOHPERQ BUAM S Kb QU HRIBWRWW K DQ
TXDUWWMRUWISXNEUHKE H[FH O ONQHH LV OLV\DIIHD \Y GV
ZLVKHWY HUX F FLHBP'NQHZ RV LW QOBIQW UWKH U

SHVROY KDBVWGHH F U HRNVEONDEWGHL. U HWWH@GE R SRIWK LV
U HV R OWRWLHRSQQOODQULWHH W W

SXOHXVSHQGHG

2QP RW RREH Q D.WW B K\HOHX ZHHWMK V S H Q GEHSP E ZBHW H
SHUP MWBMR 8ANYKIM DB NHWV

5HSRRUSAR PP LVRWRB | H USFRFHSDVQHES R S \R BNG3HD IRW
W K6HH Q D W H

+

6HQDWWBHKRIWKHRPPLWWREG | HUVWOEFRHLWHNRO3O RZLQJ
UHSRUW

TRVICHOQDWHER XRIBHSUHVHQWDWLYHV

TKERPPLWWR® I HUMRKAH K WHH | H WW3HG/ D J UWYHRHALIDV
R W RHZARR X VABR-R X EHOQWLWOHG

$ QD AWYWH O DWVIRDQIIDBISUR S U R VW/EKFS@RIRNY HUQPHQW
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5HVSHFWIKSORMKMDMW DWHWQGRQ VL GHKMDP B QG
UHFRP PW QB MH Q \W AHGRPVEW R S R DPG Q G PIQ@WK D W
W KEHLBHD P H Q BW®/ U IRNKIVDIDWAHKIHD D FROLMBPIE) VHUR/ L Q J
OLWXHWHROORZLQJ

3XUSRVHQ L WH RHYG
6HB  6+257,7/(

D 7KLE/L©D\EHIHIHWEBME KM, *% . //+)LVFLHD U
$SSURSUSPWLRQV

6HB 385326/

D7KBXUSHRWKIMWRURYLISH RS URDMWRESRHONRN LR QV
6WDIWMRH HUQP G GRAF D S LIWSB R S UQ B WKICRITRIGWEKR Q G
SURFHGHKGMOVREOU MWKHSUHYWRIQWH QHUDO
$VVHPRKX\DAWW L RIWKMV U LBXNWQFEHSDUWRHQWVRQV
ERD WDGNGR P P L V EIHR IOPVLWVIM IGRWKIDDND H/ X S S RENWKHOGS V
DSSUR SIUGMKID MRSUR W KDHFW D V\RHIS B U LMRRX Q H
$IJHQPBPOQGHS D U WHPIIRWHL U HWWRHSSO H W WOWIQWHU Y LFH
OHYBWAMKHHILQRQLUQVRBOU WRHHWERQG DWILARHNV V
RWKHGZY IVHEW SIIGFQ DLGFJ X DIKD FRVR W DHFB/IW KHQHUD O
$VVHPEO\

6HR® $335235,%$7,216

D W \WKH WRIQYWH QHSHDWH P WEW WD VWWH U ® VK H
SULPNVRXWEHGHIHUIHRMAS UR S URMKERS @V IRMELVRODW H
JRYHU QIPHIERW D S LD R S UQ RIW Q BBIBNER QSURFHHGV
G X U LIQ/IF B DU

E 7KN XPWW DLVHKR AAUHS S U R SIRIWDKBFKWGS RS HY¥ LILHG
LOWKHKROORVHRVMRIWRVNVWKH@QRVLEM[SUHWW OOKHIE Q J
ZKLPKRIW K SUR S WDLUBARR R QAMVEOKES U R S LDLUBHWVQ R@QIY
\HDDJSSURSURDWRWEIWWX U SRYE L AFDWAKGEOBOD LB R P
IXQBKRDW KR XBRANKQ G,VL QV KD MWK H WHH U URPUL WK H U
DGGLRWREW U MWAHYWRRYIKORHD G M XY MARA G ISGFD\UH QW
HUUIRWNIHWRHFMDIXAPE R VW D WX MR K/IKD FPAD \E H
GLVUHEWBHREGPLVVRREDODOED QDIHPHQW

F SQOHRGLRIBGKH V3 IHFHD KH U U S RAUL WRHW QYW
DSSEOQ@WWHKHVEBMHOGRQIQH
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6HR® '(),1,7,216
D $ VXV H @V KD WW

S(QFEXPEUPHPHMWRUWIIRMSSURS UHVW LENE G
W KWX EVHTSHQ WRIW [ L V WSILXQUIF KDWEHIRURVR QWU D RW YV

&RPPLVVRROMHMNOBED QDIJHNFN K (PBOHQBGBF L \RRAR/EW

DSSURSURBWHRMEYDQFHV

3*UD QRPM\DQXEV LBUBYD\P HWR/R/BEBRTHU Q WHRQ W V
FRPPXQ@OOWWXDSAEDUHQFRBWRY LGR O Y IDKHA R

SHUVRKEWHRAMD UKW KohV DRMH U YRF K 8 SDQEBND RV K

R B W IGH UBH\FW. V WDFPEEHIQBIRAW U LEXWLRQV

S2SHUDMSGD WHY GV RS IFDWD JH RHCEW DG
PDLOWHOHQWBBOOVAHWXUDRVFWRUBNABODIGWLOLWLHYV

RIILBDK 8 W KUWXSE S AHTHM S PIHIAD XRERWGRHK L FKOHYK Z D\

PDWHUILO®RQ VWU K ESMHLARGEL W HMKISK U F KRDIDHD (D& G

FRQVW BRXXHEIXR Q ®IOQFHW P DICPAHSQW Y HIP MGLW MONDHP V

S3HUVRRBODOIPHDA D J HD\QED O DIWLHEMHQ H SIHWV
GLHFR QW WDKFISUIHMEAM U Y D RMEY P LLOADHUP V

S&DSIDMBORS AR OSUR S URW WQ BHEDIHV D O
LQYHYVVRMH Q WWHKRWHO L IWRBXKQGHEBPHQHRHEOLIJDWLRQ

GHEND D QEF QEBUMHO O RAHGHHT G HUMAR Y H UV KEVIRII6 W D W H

ERGERFDMEVFUWIQEHG $

6HB  5(/$7,216+7R(:,67,1%%$:6

D ([FHOWSHFLIBEHRGY OGBKIXFNK COORBWVWF R Q VW PXH G
ZDWRHJBWPS DMHKORUP 6l | HEIMV L VW DQ ¥

6HB  2))6(77,1%$335235,$7,216

D ,QWKXE VHRI¥ SH FE ULRFY L WIRRKEHR Q WLLAIY KD M ¥AWK H Q
WRIVOOU R S ULLURWI IVEIWW W L RIHWF H BSERWY VBB URSULDWLRQV

VKFRQ VWRRAMY L W KW KMVHHD K MITH TRVOHHW KD QW L FLSDWHG

6HR® )('(5%/)81'6

D ,QLVREDU WKRYHURDRWKKIHSSURWDISHQHUDO
S$VVHPEOKR L DIW FOROP P L W W/ HHiH Q H §\D\OH P ED RIWD

VHVVRBRDFFH$SGHXYXDOVD L OVMREKGN IRWHU P RQ@QWO XGLQJ

EORIFN O@VRIRUD® G G LWRKR)XG Y V L J Q BMGHIOD K. VW
7KHRYHUBRIRMKOSE SURYDKHQ HEDVHPE@\KRLYIWFDO

&RPPLWWHKHQHYWDVHPIEVMRVY HVVRBRYD OO FDRRMW €\

SRUWIMXGEKGHNDGRDO QF X U SRR/GIV LA/MWWWKBI U S R/ V

ZKLMKED VI FSURS U IO KA IMRNOYHH HPQ G H
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E . I GXULOVREOU |HG HIX@Y D L O\DMZ KotV DRV H
IHUPRQ®BH YV L J Q BRMGHIMW Kb QREW PHB/MW KH VHVWIRQ

WKIHUPROGWHYVOHP BDOHR QY HUQWHRR F D (RWD/U H

D ER O XMXEGMAKIA X U WAHLQNAB! K6 HOUDIAMWGH H V W DXEQCADNKI L G

W LMWDB 6 HUJMADK R Y H URDRAR Q WW R KHM S WK G H X D GRWJ

DQS XUSRFRAYVLYWWKEIWK U S RRBENKNL MKKKH G HIXDQ@ W U H

DSSURSUKBRWHIBURIRWS HOXGH K Q GRM X KX U S RR/BIR'W

PRUMKD QGGD\YULWRHILVEBDRILYW FOROPPLWWSWBWRYDO

1 RW IVEKHDECHDL Y MRV K-HR L QLW F&OROP P L V¥ WW K& X @D W K H

*RY H UIQCRW MWRE/W KEEX W K RUD DBV WGV N F WOLRWMKR L QW

JLVRIR®P P LWKWHMHOLD G [SHGRWH@GHBHYMWHRYHUQRUTV

UHTARN®SURYDO

6HRB 1(: 326,7,216

D1IRWZLWKDWPDREY IMD B\RW KEHR Q WW BAER §/20FR0E H U
R ID X W K RBWAL [5G L WELRRARDBVD V \DLOQHSHHE SIWF O X WH@ S RUD U\

SRVLWMRHIV QB S 6 $t D V K DQORBAH. Q F U HODMHL®) J

ILVABEOU H[FHSRWHZBZRYVLVWXRMKRENWKE VHVVLRQ

/[LPLWHG YSIFAH. WIS Q YSWHIE MWIRQIVG $F K D S WK BRORON

ENXENMAMPRHRYNVWULFWLRQ

6HB  /(*(1'

D 7TKLVFMWMRUJDQEVHER FWRRAYHUQPHKMPWHFEWLRQV
EHWZH HO Q% FROQWBISQU RS IRIDWIGRAYWIESE FRPLQJ

EXGIJHWUKNHFWHERWYHHQD QG F R Q VODLQI XACKIAW

UHO WRIWHFDSSFURSURDRY R QVIXKEW RRERW KK H

I XQF\UUREDWH FWIXPEBUM/ROORZV

% % DQG *HQHARDAHUQPHQW

% % DQG 3 U R W HVFRHAIURR@
3URSHUW\

% % DQG +XPDBHUYLFHV

% % DQG IDERU

% % DQG *HQHWIXFEDWLRQ

% % DQG + LIKHXEDWLRQ

% % DQG 1DWX%BNAXUFHV

% % DQG &RPPHDB&RPPXQLW\

'HYHORSPHQW
% % DQG TUDQVSRUWDWLRQ
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% % DOQG '"HE®HUYLFH

% %  DOQG 2Q M/ LPBREWKHU
DSSURSDEDWRR

E7KBVHFWARGWDD O H Q G PARDKAVU U H\NORMD DW K H
VHEWERQWRQ® U D Q VHMHU Y IORBMW HDUOYMR F DRWY R I V
XSFRPEQ@G J\HHW W KIHVHFEFWER QWARIUN | DUFBHFRQRPLF
G HY H O RSSPARHICWAKRHY H F WH RR@W R D QW RYVS D U WRPIHROW\R U
OHKL FIOHWOW KH HF W RROGH LKA/ W H V

JLVKBIOU %D$HSURSULDWLRQV
6HB6 6HFUHDIBWP\LQ LV WHDPWHRR QUAHV

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
, QW HUHQLDYX B 16 V
,OWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb 6 HF U HRDOIGWP\L Q LV W.QDW ERIQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb 6GHFUHRDIGWP\LQLVEWRDMWHRBRS HQVYDRDWXBDRQFH

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV

, QW HUWIHIDYX Q& V
7TRWDO
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6HB6 6HFUHVDIGWPLQ LV WH@NILLIR@ L@V XD Q F H

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO 6 H Mo
6HFUHRVDIBWP\LQLVWE RWMKIBRVXUDQFH

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO

6 H Bo 5H W IBUMIEASO R\HHQVARXKQGLQJ
*UDQWV
7RWDO
6RXWRANQGYV

* H Q HIXIAB
7RWDO

6HR” $JHQRIGLJLWHIO LFRPPXQLFDRGERIRWPDWLRQ
WHFKQRORJ\

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
, QW HUHQLDYX. B 16 V
7RWDO

6HB )LQDOO®D QDJHMEXKGWHNMED QDIJHPHQW

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
, QW HUHQLDYX. B 16 V
7RWDO
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6HP )LODOEDQDJIHRHQMWMRREHDWOWLRQV

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO

6 HPo +XPOUHVRXREHYVDWLRQV

3HUVRBDWOLFHV

2SHUDINSBOQVHYV
7RWDO

BRXWRANQGYV

*H Q HIXIDGS

6 S H FIIXIDAB V

, QW HUHQLDYX. B 16 V

,OWHUGHSWUDN@WIGW D O
7RWDO

6 HPo +XPOUHVRXYHBRSHUDWLRQV

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO

6 HPo +XPDUHVRXHFSOREHPHIZWVOQHVYV

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO

6HB6G /LEUDULHYV

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV

7RWDO
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BRXWRANQGYV
*H Q HIXIDAS
6 S H FIIXIDAS V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HBb 7D[DGPLQLVWUDWLRQ FROOHFWLRQ

3HUVRBDWOLFHV

2SHUDINSBOQVHYV
7RWDO

BRXWRANQGYV

*H Q HIXIDGS

6 S H FIIXIDAS V

,OWHUGHSWUDN@WIGW D O
7RWDO

6HEBL % XLO®IOQEd QY HMHLY IDFGHRLQLVWUDWLRQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HEBL % XLO®IOQEd QY HMHY HHKHM QHHULQJ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7RWDO

6 HBEb % XL O ®IQEKH § HUHDWY (@ HM H HUOLSIBW B O HFW V

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
,OWHUGHSWUDN@WIGW D O
7RWDO
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6HEBL % XLO®OEd QY HMHLY ILEH R U PBMQWRIQU V

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7JUDQVSRMQ®@OWLRQ
6 S H FIIXIDA V
7RWDO

6HB6 % XL O ®IQWI'Q FHLOY ISBHMKDVLQJ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
,OWHUGHSWUDN@WIGW D O
7RWDO

6HEBL % XLO®GOEdQ  HMHLY ISHRWWDWY LFHV

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
, QW HUHQLDYX. B 16 V
7RWDO

6HP % XLO®GIQEdQ MHLY IFREYH Q WH U

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO

6HEBL % XLO®GOEd QY HMHLY L ©HYDV) D J HPHHDQYAL F H V

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

6RXWRANQGYV

, QW HUWIHIDYX Q& V
7TRWDO

% XL O ®IQQE Q@ MHUY Il A 16 YWXDUGS@PR\E H U W\

2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
(Q W H U S QIGWH
7RWDO

% XL O ®IQQE Q@ "MHIUY VAT YWHSQPRG H U W\

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO

% XL O ®IQQEd Q MHLY ISFHRSPIDD@QD IJHPHQW

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHODYX. B16 V
7RWDO

%XLO®GIEH QY MHUY LHHRMSDFH

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
,OWHUGHSWUDN@WIGW D O
7RWDO

([HEXVRLMHIR Y HURIRUF W

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

6RX AN QG V
*H Q HIXIDGG
,QWHUGHSWUI@WIGW B O

7RWDO

/HJ LV OBRMXIOMH O

SHUVRBDWOLFHV
2SHUDWSBQVHYV
7RWDO
6RXWRANQGYV
*H Q HIKOAB
7RWDO

/IHJLVODWXUH

SHUVRBDWOLFHV
2SHUDWSBQVHYV
7RWDO
6RXWRANQGYV
*H Q HIKOAB
7RWDO

/HILVOIDQNRYRWWREIRQRORJ\

SHUVRBDWOLFHYV
2SHUDWSBQVHYV
7RWDO
6RXWRANQG YV
*H Q HIKOAB
7RWDO

-RLQWFR® PLWWHH

SHUVRBDWOLFHYV
2SHUDWSBQVHYV
7RWDO
6RXWRANQG YV
*H Q HIKOAB
7RWDO

6HUJIDDQYWV

SHUVRBDWOLFHV
2SHUDWSBQVHYV
7RWDO
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6RXWRANQGYV

* H Q HIXIAB
7RWDO

6HP /LHXWHRYDIQWQRU

SHUVRRBODOLFHYV

2SHUDINSBQVHYV
7RWDO

6RXWRANQGYV
*H Q HIXIAB
7RWDO

6HRB $XGLMRAFRXQWYV

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
, QW HUHQLDYX B 16 V
7RWDO

6 HPo 6WDMWVUH DV XUHU

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V

,(QWHUGHSW U W@WIPIW b O
7TRWDO

6HPB 6 W DWUHH D WOQUFIDUDS IPRISH U W\

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
,OQWHUGHSWUDN@WIGW D O

3 U L YDOWIBWR V K\QG V
7TRWDO
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

SIHUPRQ\WUWWLUHPWA W

SHUVRBDWOLFHYV
2SHUDWSBQVHV
7RWDO

6RXWRANQGYV

3 HQ VW R RXVQG V
7TRWDO

OXQLFH®EBORUHHMWYL UVH P W QW

SHUVRBDWOLFHYV
2SHUDWSBQVHV
7RWDO

6RXWRHNQGYV

3 HQ VW R RXVQG V
7TRWDO

SIHUPRBQYV,IRMAHVWERROMWNVVLRQ

SHUVRBDWOLFHYV
2SHUDWSBQVHV
7RWDO

6RXWRANQGYV

6 S H FIIXIAB V
7RWDO

6 W W BRHO DR RUG/

SHUVRBDWOLFHYV
2SHUDWSBQVHYV
7RWDO

6RXWRHNQGYV

*H Q HIKOAB

6 S H FIIXIAB V

,QWHUGHSWUDN@WIGWD O
7RWDO

926+SUHYERD UG

SHUVRBDWOLFHV
2SHUDWSBQVHYV
7RWDO

6RXWRANQGYV

* H Q HIXIAB
,QWHUGHSWUDN@WIGWD O
7RWDO
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

(WKERWPLVVLRQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV

, QW HUWIHIDYX Q& V -

7TRWDO
+RPHRZWHRD WH

*UDQWYV
7RWDO
BRXWRAN QG YV
*H Q HIXIAB
7RWDO

SHQWHBDWH

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

7D H S DU WRHDG\S D QOGN \DED PH Q W V

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

OXQLFEXDXW@AIW

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

3D\PHQ@/MRMW D[HV

*UDQWV
7RWDO
6RXWRANQGYV
6 S H FIIXODAS V
7RWDO
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6HB 3D\PHR@MRMWD[ARQWSHOLHU

*UDQWV
7RWDO
6RXWRANQGYV
6 S H FIIXODAS V
7RWDO

6 HBEb SD\PHR@MRIMWD[HRUUHHRWEIR@DNOL HV

*UDQWV
7RWDO
6RXWRANQGYV
6 S H FIIXODAS V
7RWDO

6 HBEb TRWBIQHRNYBUQPHQW

BRXWRANQGYV
*H Q HIXIDGS
7UDQVSRMQWOWLRQ
6 S H FIIXIDAB V
)H G HIXDG V
, QW HUHQLDYX. B 16 V
,OWHUGHSWUDN@WIGW D O
(Q W H U S QIGWH
3 HQ VW R RAQIG V
3 U L YDXAWIS\R V RVQIG V

7RWDO

6HB $WWRIHDHUDO

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
7REDFF®G
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO
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6 HBEb IHUPRRXBJIWHUVLRQ

3HUVRBDWOLFHV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDGB V
7RWDO

6HBG 'HIHQGHOQHBSRBGHFHQVH

3HUVRBDWOLFHV

2SHUDINSBOQVHYV
7RWDO

BRXWRANQGYV

*H Q HIXIDGS

6 S H FIIXIDAS V

,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HPo '"HIHQGHQHONOLFRNGVHO

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7RWDO

6 HPo -XGLFLDU\

3HUVRBDWOLFHV

2SHUDINSBOQVHYV

*UDQWYV
7RWDO

BRXWRANQGYV

*H Q HIXIDGS

6 S H FIIXIDAS V

)H G HIXDG V

L OQWHUGHSWUDN@WIGW D O
7RWDO



)5,'$< 0$<

6 HPo 6 WDWMWRUQH\V

SHUVRRBODOLFHYV

2SHUDINSBOQVHYV
7RWDO

6RX AN QG V
*H Q HIXIDGG
6 S H AIXIGG V
)H G HIXDG V

,(QWHUGHSW U W@WIPIW b O
7TRWDO

6 HBEb 6 SHHLOYOHVWAQ@DW LYH

3HUVRBDWOLFHV
2SHUDWSBQVHV
*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIKOAB
7RWDO

6 HBEb &ULPHFWS®YRFDWHYV

SHUVRBDWOLFHYV
2SHUDWSBQVHYV
7RWDO
6RXWRANQG YV
*H Q HIKOAB
7RWDO

6 HBEb 6KHULIIV

SHUVRBDWOLFHYV
2SHUDWSBQVHYV
7RWDO
6RXWRANQG YV
*H Q HIKOAB
7RWDO

6 HBEb SXEODFHWGPLQLVWUDWLRQ

SHUVRBDWOLFHYV
2SHUDWSBQVHYV
*UDQWV

7RWDO
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6RX AN QG V
*H Q HIXIDGG
6 S H AIXIGG V
)H G HIXDG V

,(QWHUGHSW U W@WIPIW NV O
7TRWDO

6 HBEb SXEVDFHWN B R/GIL FH

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7JUDQVSRMQWOWLRQ
6 S H FIIXIDAB V
)H G HIXDG V

,(QWHUGHSW U W@WIPIW D O
7TRWDO

6 HBEb SXEODFHMULP MXNWH B WL FHV

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V
7RWDO

6HP0 3XEODFHMRHUJRDEDJIJHPHQW

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V

,(QWHUGHSW U W@WIPIW D O
7TRWDO



)5,'$< 0$<

6 HBEb SXEVDFHM WHD IHW\

SHUVRBDWOLFHYV
2SHUDWSBQVHV
*UDQWV

7RWDO
6RXWRANQG YV
*H Q HIKOAB
6 S H FIIXIAB V
)HG HXDG V

,(QWHUGHSW U W@WIPIW D O
7TRWDO

6 HBEb SXEVDFHMRWUHQIVERUDWRU\

SHUVRBDWOLFHV
2SHUDWSBQVHYV
7RWDO
6RXWRANQGYV
*H Q HIKOAB
6 S H FIIXIAB V
)HG HXDG V

,(QWHUGHSW U W@WIPIW U O
7TRWDO

6HBG OLOLWDARPLQLVWUDWLRQ

SHUVRBDWOLFHYV
2SHUDWSBQVHYV
*UDQWV

7RWDO
6RXWRANQG YV
*H Q HIKOAB

7RWDO

6HBV OLOLWIOMANUYFIREHNUDFW

3HUVRBDWOLFHV
2SHUDWSBQVHYV
7RWDO
6RXWRANQG YV
*H Q HIKOAB
)HG HXDG V
7RWDO
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6HPF OLOLWDJUPAHU FIRFKHNVUDFW

SHUVRBODWOLFHV
2SHUDMNSBQVHYV
7RWDO
BRXWRANQGYV
)HG HXDG V
7RWDO

6HBF0 OLOLVWAEDXWOBDRQWHQDQFH

SHUVRBDWOLFHYV
2SHUDWSBQVHV
7RWDO
6RXWRANQGYV
*H Q HIKOAB
6 S H FIIXIAB V
7RWDO

6HP OLOLWDIHWHNIDQM V

3HUVRBDWOLFHV
2SHUDWSBQVHYV
*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIKOAB
6 S H FIIXIAB V
)HG HXDG V
7RWDO

6HB &HQWRHULPHFWHRYLFHV

SHUVRBDWOLFHYV
2SHUDWSBQVHYV
*UDQWV
7RWDO
6RXWRANQG YV
*H Q HIKOAB
6 S H FIIXIAB V
)HG HXDG V
7RWDO

6HBL &ULPIMXDVBMRXBFLO

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
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7RWDO
BRXWRAN QG YV
*H Q HIXIAB
L QWHUGHSW UDN@WIGW B O
7RWDO

6HB S$SIULFXORRBEOBDUNBWFVLQLVWUDWLRQ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V
7RWDO

6HF% $JULFXORRKEGIEBDUNHWREDIHMWQGERQVXPHU
SURWHFWLRQ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HBL $IJULFXORMRBEOASD UN BWLWL F XCOHAHWIRG P HQ W

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V
7RWDO
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6HP $JULFXORWRIEQIED UN WYL FXOHWRERD@BIJHPHQW
DQMHEQ YLUR YRMHHZWDG VKL S

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 H F% $JULFXORKEGIBDUNHWNM PRIQWLFXOWEUH
(QYLURQMHEQWDO

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb $JULFXPRROEBQED UN RWW.DQ/ HU

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQW YV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HPo )LODQFHDOCO DVWWPRQLVWUDWLRQ

SHUVRBDWOLFHV
2SHUDWSBQVHYV
7RWDO
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6RXWRANQGYV
6 S H FIIXODAS V
7RWDO

6HPFo )LQDQFHDOO EWDRRQQJ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIDAS V
7RWDO

6HEB )LOQDQFHLDOCODWYWYRQDQFH

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIDAS V
7RWDO

6HP )J)LODQFHLDOO FWEREYXUDQFH

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIDAS V
7RWDO

6HB )JLODQFHDOO VWERQLWLHYV

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIAB V
7RWDO

6 HBEb 6 HF U HRWNWD W H

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
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6RXWRANQGYV

6 S H FIIXODAB V

)HG HXDG V
7RWDO

6HP 3XEOGHRYUHRBXOM@WORIQ J\

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
6 S H FIIXIAS V
)H G HIXDG V
(Q W H U S QIGWH
7RWDO

6 HBEb 97&RPPXQLWRD GERDBGG

3HUVRBDWOLFHV
2SHUDWSBOQVHV
*UDQWV
7RWDO
BRXWRANQGYV
6 S H FIIXODAB V
)H G HIXDG V
7RWDO

6 HBEb SXEQGMWAFRPRPLVVLRQ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIAB V
7RWDO

6HB (QKDQFHGRDUG

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIAB V
7RWDO
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6 HPo +XPDULIKRRPLVVLRQ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
)H G HIXDG V
7RWDO

6 HBEb ILTXRIIRWWRPWR2IILFH

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIDAS V
7REDFF®G
,OQWHUGHSWUDN@WIGW D O
(Q W H U S QIGWH
7RWDO

6HEB0 &DQQERRDWIURDW G

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIAB V
7RWDO

6HP 7RWSINAR W MNFBMIURMBRIE RS HU W\

BRXWRANQGYV
*H Q HIXIDGS
7UDQVSRMQWOWLRQ
6 S H FIIXIDAB V
7REDFF®G
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
(Q W H U S QIGWH
7RWDO

6 HPo +XPDVHUY IDRIHHVRAK X P Y@ U Y IVAHRW HRM DLURHV

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
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*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb 6HFUHRIDUNKWRERPPLWPHQW

*UDQWYV

7RWDO
BRXWRANQGYV

*H Q HIXIDGS

6 S H FIIXIDAB V

7REDFF®G

6 W X\W BOMUKH VR XXIG 8 V

)H G HIXDG V

,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb '"HYHORS BH Y WDER K@Y EHY

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
6 S H FIIXIDAS V
)H G HIXDG V
7RWDO

6 HPo +XPDWHUYERBVG

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
)H G HIXDG V
7RWDO



)5,'$< 0$<

6HB $+6 DGPLQLMW@®WLYH

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb "HS D UWPHHQW R DOMFKHIYVEPLQLVWUDWLRQ

3HUVRBDWOLFHV
2SHUDWSBOQVHV
*UDQWV
7RWDO
BRXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
)H G HIXDG V
* O R RIR® P L WIRKHQEBW
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HB6 'HSDUWPHQP RO WD MAHYVHG L FDULRS] UDPR E D O
FRPPLWPHQW

3HUVRBDWOLFHYV
*UDQWV
7RWDO
6RXWRANQGYV
* O R RIR® P L WIRKHQEBW
7RWDO

6 HRb '"HS D UWPISHHUNP RKIWD M WHHYNG L FDURSI UDW D W H
RQO\

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
* O R RIR® P L WIRKHQEBW
7RWDO
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6HRs 'HSDUWRIA WP MW OWKHWWGLFQRBDLYHU
PDWFKHG

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
)HG HXDG V
7RWDO

6HB0 +HDOMNXPL QL VONRNGR B/ RIQW

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
)HG HXDG V
* O R RIR® P L WIRKHQEBW
,QWHUGHSWUDN@WIGWD O
7RWDO

6 HPo +HDOWKKERHDB O WK

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
7RED PFRG
)HG HXDG V
* O R BRIR® P L WIRKHQEBW
,QWHUGHSWUDN@WIGWD O
3HUP DWW H RS V
7RWDO

6 HPo +HDOWWKKE VWIYREFRIUDPYV

3HUVRBDWOLFHV
2SHUDWSBQVHYV
*UDQWV

7RWDO
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6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
7RED FPFRG
)HG HXDG V
* O R RIR® P L WIRKHQEBW
7RWDO

6HE OHQWBOGCWR WHBHDO WK

3HUVRBDWOLFHV
2SHUDWSBOQVHV
*UDQWV
7RWDO
BRXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
)H G HIXDG V
* O R RIR® P L WIRKHQEBW
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HR6G 'HSDUWMRHEWO QP L O DIEP L Q LV WIHOS/EIRRIQV
VHUYLFHV

3HUVRBDWOLFHV
2SHUDWSBOQVHV
*UDQWV
7RWDO
BRXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
)H G HIXDG V
* O R RIR® P L WIRKHQEBW
,OWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb '"HSDUWRBRMOGQ®® LOIDFPMVCHUYLFHV

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV

7RWDO
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6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
)HG HXDG V
* O R RIR® P L WIRKHQEBW
,QWHUGHSWUDNGWIGWD O
7RWDO

6 HBEb '"HSDUWRBRMWODQ®®RLOEKMOH-GY HORSPHQW

3HUVRBDWOLFHV
2SHUDWSBOQVHV
*UDQWV
7RWDO
BRXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
)H G HIXDG V
* O R RIR® P L WIRKHQEBW
7RWDO

6 HBEb '"HSDUWRBRMWOGQ®®RLORHVRHKLMOGS SRUW

3HUVRBDWOLFHV

2SHUDINSBOQVHYV
7RWDO

BRXWRANQGYV

*H Q HIXIDGS

6 S H FIIXIDAS V

)H G HIXDG V

,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HPb '"HSDUWIRHBEWO GQHIPLODHW R IHEO LQGG
GLVDEOHG

3HUVRBDWOLFHYV
*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
* O R RIR® P L WIRKHQEBW
7RWDO
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6HBs 'HSDUWRBRMOBQ®® L OLHYHUD/QVWDQFH

3HUVRBDWOLFHYV
*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
)HG HXDG V
* O R RIR® P L WIRKHQEBW
7RWDO

6 HBEb '"HSDUWRBRMWOGQ®RLOIBHXDUHVI7

*UDQWV
7RWDO
6RXWRANQGYV
)HG HXDG V
7RWDO

6HBs 'HSDUWRBRMOBQ®® LOWUHBFX

2SHUDWSBOQVHV

*UDQWV
7RWDO

6RXWRANQGYV

*H Q HIXODAB

6 S H FIIXODAS V

)HG HXDG V

* O R RIR® P L WIRKHQEBW
7RWDO

6HF% 'HSDUWPRHBRKL O ®WHER P L O LKRP KHDWX®D
DVVLVWDQFH /,+($3

*UDQWV
7RWDO
6RXWRANQGYV
6 S H FIIXODAS V
)HG HXDG V
7RWDO

6 HF% '"HSDUWPRHERRNL. O ®WHEDPLOLRIVLRHHFRQRPLF
RSSRUWXQLW\

3HUVRBDWOLFHV
2SHUDINSBQVHYV
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*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
)HG HXDG V
* O R RIR® P L WIRKHQEBW
7RWDO

6 H o '"HSDUWIRHBQKW O G QP LOPHY ZHDWKHUL]DWLRQ
DVVLVWDQFH

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
6 S H FIIXIDAS V
)H G HIXDG V
7RWDO

6HF% 'HSDUWPHRKL O @UHBDPLOLBNFXEHVLGHQWLDO
7UHDWPHQW

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
* O R RIR® P L WIRKHQEBW
7RWDO

6 HPb '"HSDUWIRHBEWO GQHEPLOIGHWD EGAIOWWUPLQDWLRQ
VHUYLFHV

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
)H G HIXDG V
7RWDO
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6 HPb 'LVDEL @O (HYGQGHSHQIGH@WPLQLVWUDWLRQ
VXSSRUW

3HUVRBDWOLFHYV

2SHUDWSBOQVHV
7RWDO

6RXWRANQGYV

*H Q HIXODAB

6 S H FIIXODAS V

)HG HXDG V

* O R RIR® P L WIRKHQEBW

,QWHUGHSWUDNGWIGWD O
7RWDO

6 HF% 'LVDELODWIOHY GQGHSHQIGH@MWG Y R FIDE &
LQGHSHQEHQMNQ WYV

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
)HG HXDG V
* O R RIR® P L WIRKHQEBW
7RWDO

6 HPb 'LVDEL@®MUW@/GCQGHS HQIGH@W L@QGELV XD O O\
LPSDLUHG

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
)HG HXDG V
* O R RIR® P L WIRKHQEBW
7RWDO

6HF% 'LVDELODWMLOM GQGHSHQGHIQWRFDWLRQDO
UHKDELOLWDWLRQ

*UDQWV
7RWDO
6RXWRANQGYV

* H Q HIXIAB
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) HG HIXDQG V
,(QWHUGHSW U W@WIPIW b O
7TRWDO

6 HBEb 'LVDELOUW@BM) GHS HQGE H&RHY HO R ¥YMHRUQ W PHDV

*UDQWV

7RWDO
6RXWRANQGYV

*H Q HIXODAB

6 S H FIIXODAS V

)HG HXDG V

* O R RIR® P L WIRKHQEBW

,QWHUGHSWUDNGWIGWD O
7RWDO

6HF% 'LVDELOOM QBYGQGHSHQIGH@W KRPBQG
FRPPX@DWZHIE Y H U

*UDQWV
7RWDO
6RXWRANQGYV
* O R RIR® P L WIRKHQEBW
7RWDO

6 HBEb 'LVDELOUWRAS GHSHQGHQWIHU&LD UH

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
)HG HXDG V
* O R RIR® P L WIRKHQEBW
7RWDO

6HBP &RUUHFWERIQQLVWUDWLRQ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7RWDO
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6HEBV &RUUHFOLIRERMBIU G

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7RWDO

6HEBV & RUUHFMRUWRWHHAVGXEEQIMD R Q

3HUVRBDWOLFHV

2SHUDWSBOQVHV
7RWDO

BRXWRANQGYV

*H Q HIXODAB

(G X F D WKIQRX

,OWHUGHSWUDN@WIGW D O
7RWDO

6HEB &RUUHFMRWIRRUWHAMMURQBBYV

3HUVRBDWOLFHV

2SHUDWSBOQVHV
7RWDO

BRXWRANQGYV

*H Q HIXODAB

6 S H FIIXODAS V

)H G HIXDG V

* O R RIR® P L WIRKHQEBW

,OWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb &RUUHFWIVREHRAK YHVWPHQW

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
)HG HXDG V
* O R RIR® P L WIRKHQEBW
7RWDO

6HBL &R UUHFEARROQHPWALLR/Q BRAN/W B WGV

SHUVRRBODOLFHYV
7TRWDO
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6RXWRANQGYV

* H Q HIXIAB
7RWDO

6HBL &RUUHFMRUWRWHHAWERUIDMEIVDWLRQ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIDAS V
7RWDO

6HEBV &RUUHFYHILRPQROIWQARHBNURIUDP

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO

6 HBEb 9HUP R @ W HKIDRMHVD D \GX S SRHIUN L FH V

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V
7RWDO

6HBG &RPPLVRQ@R®HOQ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
7RWDO

6 HBEb SHWIVHHE RO X @QWR HWD P

*UDQWYV
7TRWDO
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6RXWRANQGYV

* H Q HIXIAB
7RWDO

6HEBL *UHERXQWDIOPRDUG

3HUVRBDWOLFHV
2SHUDWSBQVHV
7RWDO
6RXWRANQGYV
*H Q HIKOAB
6 S H FIIXIAB V
7RWDO

6HBL 2IILRINVKRKLORBXWR®PLHGYRFDWH

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7RWDO

6 HPo TRWKXCNYRUYLFHV

6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
7RED PFRG
6 W IX\W BEODUKH VR XX G € V
(G X F D WKIQRX
)HG HXDG V
* O R RIR® P L WIRKHQEBW
, QW HUHODYX B16 V
,OQWHUGHSWUDN@WIGWD O
3HUP DW H RVDG V
7RWDO

6HEBY /DERSURJUDPV

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
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) HG HIXDQG V
,(QWHUGHSW U W@WIPIW b O
7TRWDO

6 HPo 7RWOIIDE R U

BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDGB V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HPo (GXFDWLRDDEWHGPLQLVWUDWLRQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
(G X F D WKIQRX
)HG HXDG V
* O R RIR® P L WIRKHQ@BW
,QWHUGHSWUDNGWIGWD O
7RWDO

6 HBEb (GXFDWLRHF DWURQFHYV

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDGB V
7REDFF®G
)H G HIXDG V
7RWDO

6HB6 (G XF D WISRHGHLEDXF DWW UR @ ODQ W V

*UDQWYV
7TRWDO
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

6RXWRANQGYV
(G X F D WKIQRX
7RWDO

(G X F D WIWREBDIYBI¥ W& G HQ W V

*UDQWV
7RWDO

6RXWRANQGYV

(G X F D WXIQRXQ
7RWDO

(GXFDWLERRGEW FDWQOGRYHUD F\

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
)HG HXDG V
7RWDO

(GXFDWORQLIDOMK ZD\V

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
(G X F D WKIQRX
7RWDO

(G X F D WLARVQH/GNH-EB\WW L RKDQ W

*UDQWV
7RWDO

6RXWRANQGYV

(G X F D WXIQRXQ
7RWDO

(GXFDWLRMQVSRUWDWLRQ

*UDQWV
7RWDO

6RXWRANQGYV

(G X F D WXIQRXQ
7RWDO
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

(GXFDWIPFDZF-KRBDQWYV

*UDQWV
7RWDO

6RXWRANQGYV

(G X F D WXIQRXQ
7RWDO

(GXFDWLWEG U VRIDRRRBR JU D P

*UDQWV
7RWDO

6RXWRANQGYV

(G X F D WXIQRXQ
7RWDO

(GXFDWM/MH QMHGBSE FDWDR

*UDQWV
7RWDO

6RXWRANQGYV

(G X F D WXIQRXQ
7RWDO

(GXFDWLHREXBGRBOWLRQ

*UDQWV
7RWDO

6RXWRANQGYV

(G X F D WXIQRXQ
7RWDO

6 WDRWRIBRIG XFDWLRQ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7RWDO

SHWIHIBDGE BHQWIRXXQGLQJ

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO
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6 HBEb 6 W DWHHD FUKKHW V U/H P W@ W/

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
(G X F D WKIQRX
7RWDO

6 HBEb 6 W DWHHD FUKKHHW YV OHPWBRRP LQLVWUDWLRQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
3 HQ VW R RAQIG V
7RWDO

6 HBEb 5 H W MUHHOSFKKHH DISNOKQRSH G LEEHD@H | L W V

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
(G X F D WKIQRX
7RWDO

6 HBEb TRWBQHIDXFDWLRQ

6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
7RED PFRG
(G X F D WKIQRXQ
)HG HXDG V
* O R RIR® P L WIRKHQEBW
,QWHUGHSWUDNGWIGWD O
3 H Q VW R RAVQIG V
7RWDO

6 HBEb S8QLYHRHOHWRRQW

*UDQWYV
7RWDO
6RXWRANQGV
*H Q HIXIAB
7RWDO
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

IHUPRQYWBR/MBHOHJIHYV

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

IHUPRQYWBRAHOHIUDWY VIRUROB/ILRD

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

9H U P R /\B RVGHO 1B CHMHDE0 W K

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
* O R RIR® P L WIRKHQEBW
7RWDO

SOHUPRQYWOMQPWMRGRHUDWLRQ

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

96$& )OH[LIDOMK BMAIVS HQ G

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
(G X F D WKIQRX
7RWDO

IHZQJO KQ BB X FIF'RPBQ FW

*UDQWYV
7TRWDO
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6RXWRANQGYV
*H Q HIXODAB o
7RWDO

6HP S8QLYHRNMHWRERRIRNYJIDRUMHIP

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB -
7RWDO
6HBG 7RWRLOKHBXFDWLRQ

BRXWRANQGV
*H Q HIXIAE
(G X F D WXIQRXQ
* O R BIR® P L WIPKHIGBW

7RWDO
1D W XUHI/®R XD FHHWRAQ D WHEHDRXDEAVQLVWUDWLRQ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
6RXWRANQG YV
*H Q HIKOAB

6 S H FIIXIDAS V
,OQWHUGHSWUDN@WIGW D O

7TRWDO
1D WXHYR XYWBDWERR SR SWBDWVHVVPHQW

2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV

*H Q HIXIM@®
,(QWHUGHSW U W@WIPIW D O

7TRWDO
6HPo )L VIKQL O G ¢ KXIFHSTRUBHWHU Y LFHV

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV

7RWDO

6 HBEb

6 HBEb
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6RXWRANQGV
*H Q HIXIAB
6 S H FIIXIAB V
) L VIKQZ. O GI& RIG
)HG HIXRG V
L QWHUGHSW UDN@WIGW D O
7RWDO

6HB )RUHSWYNMUGCGHFUHDWERRQLVWUDWLRQ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
7RWDO

6HP )RUHSWYWNQUGH F U H DRAULHRVWQWV U\

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HP )RUHSWYNQUEGHFUHDWBRMHN V

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
7RWDO

6HPF )RUHSWYNUGHFUHDW@EWP LQLWAMEBWULRDWLRQ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
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*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HP )RUHSWYNQUEGH F U H DRAULBR@¥SD UUNAF HRD G V

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7RWDO

6 HBEb (QRYLURQPRQWDWPD\WW DR QP GMXVE S\SRHIUN L FH V

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb (QYLURQPRQWDWODMAWDYRMOH DIHPHQW

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO
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6HP (QYLURQPRQWDWRDWERDWSHURJUDPV

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb 1D W XIHD/®R X RPHNG

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
7RWDO

6 HPo 7TRVWOQDAWVXXHDRXUFHYV

BRXWRAN QG YV
*H Q HIXIAB
6 S H XIS V
) L VIKQZL. O GI& RIG
)HG HIXRG V
L QWHUGHSWUDN@WIGW D O
7RWDO

6HRsG &RPPHDBIERPP X @HWHO R SPHH@WFRPPHUFH
DQFERPPXGHWHOR SBHQQYLVWUDWLRQ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO
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6 HPo (FRQRBHFNFHORSPHQW

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HPo +RXVDQERPPXGIHWHORSPHQW

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V

,(QWHUGHSW U W@WIPIW b O
7TRWDO

6HB 7RXUDQWBDUNHWLQJ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQW YV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
)H G HIXDG V

,(QWHUGHSW U W@WIPIW D O
7TRWDO

6HB6 9HUP RRWRRWEH WV
*UDQWYV
7RWDO
6RXWRANQGV
*H Q HIXIAB
7RWDO
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6 HBEb IHUPRODPM KRQFKHVWUD
*UDQWYV

7TRWDO

BRXWRAN QG YV
*H Q HIXIAB

7TRWDO

6HB0 OS9HUPRQWWRBEEB W\

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

6HB6 9HUPRQWVDRQRR QV H UEYDULR Q
*UDQWV
7RWDO
6RXWRANQGYV
6 S H FIIXODAS V

)HG HXDG V
7RWDO

6HB O9HUPREWDQERX®NLO
*UDQWV

7TRWDO

BRXWRAN QG YV
*H Q HIXIAB

7TRWDO

6 HPo 7TRWREPHDGFER PP XGIHWWHORSPHQW

6RXWRAN QG V
*H Q HIXIDGG
6 S H AIXIGG V
)H G HIXDG V

,(QWHUGHSW U W@WIPIW NV O
7TRWDO

7UDQV SR UMYDBBBWGPLQLVWUDWLRQ

SHUVRRBODOLFHYV

2SHUDINSBOQVHYV
*UDQWYV

6 HBEb

7TRWDO
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6RXWRANQGYV
7UDQVSRMQWGWLRQ
)HG HXDG V
7RWDO

6HB 7UDQVSR DWDIMVRRQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV

7RWDO

6RXWRANQGYV

7UDQVSRMQWGWLRQ
)H G HIXDG V

7RWDO

6 HBEb 7UDQVSREBWDWILIRIYIV

2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
7RWDO

6 HBEb 7TUDQVSROWRWIBRRHORSPHQW

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV

7RWDO

BRXWRANQGYV

7UDQVSRMQWOWLRQ
7, %XQG
6 S H FIIXIAS V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
IRFPOW FK

7RWDO

6 HBEb 7UDQVSRUWDWHERQVWUXFWLRQ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO



-2851$/R2)7+(6(1$7(

6RXWRANQGYV
7UDQVSRMQWGWLRQ
)HG HXDG V
7RWDO

6HB6 7UDQVSR BWDYW. R/QUWWIN H P

3HUVRBDWOLFHV

2SHUDINSBQVHYV
7RWDO

BRXWRANQGYV

7UDQVSRMQWOWLRQ

)H G HIXDG V

,OQWHUGHSWUDN@WIGW D O
7RWDO

6HBP0 7UDQVSRUOGWOMASEODP QQLQJ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
7UDQVSRMQWOWLRQ
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 H Bo 7UDQV SR (GNLW RRPRIQDEBE VWDLQDELOLW\

3HUVRBDWOLFHYV
*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
)HG HXDG V
IRFPOW FK
7RWDO

6 HBEb 7TUDQVSRUWDWLRQ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
7UDQVSRMQWOWLRQ
)H G HIXDG V
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,(QWHUGHSW U W@WIPIW D O
IRFPOWEFK
7TRWDO

6 HBEb 7TUDQVSRUOGWBHMMLUAR QV LW

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HB 7UDQVSR BWQWLRIN H

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV

, QW HUWIHIDYX Q& V
7TRWDO

6 HBEb '"HS D UWPRHRMWMHKLFOHV

3HUVRBDWOLFHYV

2SHUDWSBOQVHV
7RWDO

6RXWRANQGYV

7UDQVSRMQWGWLRQ

)H G HIXDG V

,OQWHUGHSWUDN@WIGW D O
7RWDO

6HP 7UDQVSRWREQWILRADNUXFWXUHYV

*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
7RWDO
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6HP 7UDQVSRWREYWILRALR MOHF KRV ¥V D\CBAWUIRQ B P

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
)H G HIXDG V
7RWDO

6 HBEb 7TUDQVSRUWREQYILRAMDDVRDGZD\

*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
7RWDO

6 HBEb 7TUDQVSRUWREQYILRADALGIHYV

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQGYV
7, %XQG
)HG HXDG V
IRFPOW FK
7RWDO

6 HBEb 7TUDQVSRUWWREQILRADEURIUDP

*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
7RWDO

6HP 7UDQVSRWREWIRAMDVXSS O HPHDQAWDD

*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
7RWDO
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6 HBEb 7TUDQVSRWREQRILRADW D WRIQRQIHGHUDWWHU YV

*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
7RWDO

6 HBEb 7UDQVSRWREQXILRKRADW D WHRIIH G HAJUD/@ VW HU V

*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
)HG HXDG V
7RWDO

6 HBEb 7UDQVSRBWOQMWREE OJD W IRMNIRQ BHD P

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV

7RWDO

BRXWRANQGYV

7UDQVSRMQWOWLRQ
6 S H FIIXIDAS V
)H G HIXDG V

7RWDO

6 HBEb 7UDQVSRUOGWBHOMWMIMYWDEBRJIUDP

2SHUDINSBQVHYV
*UDQW YV
7RWDO
BRXWRANQGYV
6 S H FIIXIAB V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb 7TUDQVSRARDWLRQ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
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BRXWRANQGYV
7UDQVSRMQWOWLRQ
7RWDO

6 HPo TRWADWODQVSRUWDWLRQ

6RXWRANQGYV
7UDQVSRMQWGWLRQ
7, %XQG
6 S H FIIXODAS V
)HG HXDG V
, QW HUHODYX. B16 V
,OQWHUGHSWUDN@WIGWD O
IRFPOW FK
7RWDO

6 HPo '"HEWHUYLFH

2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7JUDQVSRMQWOWLRQ
7RWDO

6 HPo TRWEH¥WUYLFH

6RXWRANQGYV
*H Q HIXODAB
7UDQVSRMQWGWLRQ
7RWDO

JLVKBIOU 2QM/LBSSURSULDWLRQV

6 H Bb 0,6&(//$1(286,6&$K($5  21(7,0(
$335235,$7,216

D$IHORIBGPLQLVWOQDWREREMU [IXQOUVMHSSURSULDWHG
IRWKROORZLQJ

*HQHYWOD@OW RUHDWSOHAHIRNY HUWHH
FRPSUHKWHWWQVWSIEQGED Fi8 DD Q

*HQHYOIOW RHKVHNRITVWMKWHRRIGHQLHG
FOD LN G HWPRHO JHIPRAID JHEHOQH(0$ UHLPEXUVHPHQW

*HOQHWOMER BRP P X QUMW ® DWRHH® O W K
HTXLIMW\HMH @ K OARBW H O HOQ/WIBBH FR P P H (DEQIBA S R Q W

UHT X E VUGt RIWKDNVWHJD WEKSHU PDDEPMW) LVWUDWLYH
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ORFDMRIMRKHILARH+HD GWKLWWSWURY WoMKHR PP LVWVRWHH YV
MXULYV G I ~WEHAGD R W K AWOWE KSHR V L W Q\RKZHVY L IRH
+HD OMWKKAMU\H EWHKBLRPAUHO O H G

EQHUPRWWEBNBOHQHVEBDU [IXQOMHSSURSIRIUDWHG
WHKROORZLQJ

*HQ HXIDmWQ G $P HU LFHDWFXHD Q
$FW53%$+ &R UR Q I5YW.DMWSHHET R V)X IQ\EGR/EB U L GXIB®I G WQRJ
V X S SSRUMRY \QVMWWHWPD QVIRDEBGWLRQ

*HQ HXEER W KHR P P X GIRO\ARHOHHJ PR Q W
WRBH G WHRMX L WHIHR BH U W L G i DWWBHRIFER X UV IKKRSDADIS L U H F W
QHMWEHUPEQ®WL Q BIAYG XQ MWHIG V

F '"HSDUWRHQWDEHVRXURKHNVNVRBOU I XQ ®VYH
DSSURSIBMWHWRIOG@RZLQJ

*HQHWOM@EH RXQBHY 8B HU P D XHWP H
SRVLWORKIYHUD WL RIQWMDRWEB DU /TKHYRVLARRWYQV
VKDEOHDXQGW&URMWMKEKK SDUWRHGWDEIHVRXHERWHUQDO
6 HUY)XEHEHJ L QIORLY X B DU

*HQ H)IXEWB IR QOFSQGIHZE HU P DIXIKVMIWVBRYV L WLRQ
LWKOH+52SHUDGWLRIOMRWEBDU 7KISRVLARWRWD OO
EHXQGWKURXKHKS DU WRIHRMDIH VR X# FHW HUHADYA. F H
)XQEHIL QIO YKEBOU DQG

*HQHXOQOIR W HKHPSOHPHQWPM)GRRY O\
DQGHGLFBDDY,WVXUBQRADYD L ONDEEG® DHP O R LIKDH V
ILVEBDU 7KISWRJIJBRYPWEGXQ GMIGU RAXKHKS D U WRRIH QW
+ X P D6H V R X4 BRWHEHUDAIXEHEH J L QIO Y Kk ID DU

G *HQHYOIOW R KHS DU WRPIHEW DIUQIWMWA B DU
WRXS SWRKME HU & REIR-NFIMOVEAWNRD QVH AWK E O L F
OLEUDULHYV

H 'HSDUWRHXWOLUFIHW\QILYVRAHDU IXQ@WH
DSSURSIBMWHWRIOG@RZLQJ

*HQ H)XOIR K [ W HEMUWDWDY H WWKRITPVE U R/ KHH
HUJR Q RAEIFY G HWWISHORW HHA W L  BHXBW

*HOQHYWOOGR KLUIL@FHQWQF A& XGIUIQJ
ERQXWRWDWBOQMHYZREAPEWMDWPHUJHARFPFPXQLFDWLRQ
GLVSDWMHKERIXNDVY B IWGRK U (IPHHP\W HRIWX FFHVMPUXLWPHQW
RDQHPHPEHWLVGEHGE H G QGWX GIRGW BEWS D \ RHXGBW
WR SHYUHRKL WHR ZI/WUBH S D\ RESQW H [ MV @R QWE W
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| OLOLWAGSWWUWPMHIOWMFBOU [IXQBMH SUR SIRMDKWHH G
IROORZLQJ

*HQHYOMRDIJUDWWKH 69HUP BRFAWSRUW
*URXBQRQS RRUDN LYX\W § R @ WA IORTHDRJE WY YR @K H
8669HUPREBW D QWK HIRIL A GPF

*H Q HIXIER DJ U DWPRR U SMRKX QMR RQL JIX QY
RUJD QL W MW ERQ VVRAUFR WAHIEW HW HWEBQWWWHAD U
PHPRURMWOMD W L RIDOWRR YW KHHS HCRMHIYHUP RGIWLGHQW
DWWHQGHHYV

J SGULPLRDWRIRFHOEQAVABDU [IXQOVUIHSSURSULDWHG
IRWKROORZLQJ

*HOQHMOIR DW K SHBYHF U H GE WRDRIARRQ
L Q F OMKRBADIVQID OR X UW L IBX XD ROSFSH QW W L Q J

*HQH)IXOOXR DU H F RADGM J HPWAQWHRQ V X U H
HIILFDGRP S OU B BRRWU G NHHSI XGADNPHI Q D J HWHIQWN L Q J
UHSRWWERP S O IPROEANVIFRWIHPIROWBUDQDQQJ

*HQHYOORDUHTXRBWR S FOMIERO W UDFW V
UHO DWSIGR FHG KXY HO R RRWIQWR X UG/HHY H O R SIHHF@W G V
PDQDJHFMOMWY P D Q V& MAMHRMS S MCKIADEH UW L | LIFPGV LR Q
PHGLF®WOVRQQHO

K *HQHIXODW W KRHI L RHW KHITHQ GHOHIU@L.Y FD O
\HDU IRWKIBDPBQDJHPWNGM P

L$IJHOQRIBIJULFXORAROODED UNHWYVRERBDU IXQGV
DUHSSURS BWHRIOGORZLQJ

*H Q H WOGER B O H PRHIKILFIOHUU B YS HFW LR QV
) X Q @ W [EGKO/ HBW KSK U F RIVWAR H V XVQ IQUDNEH O B TWHLGS P H Q W
WRXS S\WW K Y HO RIB@IBREW H P H @ WVIKEMR IRFOH U(FOLHDFON U L F
9H K L PCHD &\ IV K PV X ODWRRIW\D P

*HQHWDMER W H S O D FRIMHKEW V WR R G
6DIH®WVSHFW REDYGE

*HQHYOIORODIUDWRDOYDWURNR[SDQG
DFFWBRFDORIRREDOBUPRQWHUV

M *HQHYOIOW R KHS D U WRPIBHKDOWW B O Q @WKV FD O
\HDU IRH[SHGEWRPRPQUH VWKEBEOHWIOXDWLRQV

N *UHHRXQWEHOD PHRDUXILVRANHODU IXQ®WH
DSSURSIBMWHWRIOG@RZLQJ
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*HQHUXIR BERVDNVY RFZAIDWMWKEIB SOHPHQWDWLRQ
RIWKIHUP RKHW WK LI RYPS R U VQ GYID O X DWWV R § P
9+&85(6GDWDEDVH

*HQH)LXOQOR WKH SOHPHRWQWILRXP QFLD O
G D W DVERDOMHVQ 8 Q

*HQH YO@GR W KGHY HORB PMHK¥HW DW XWRULO\
UHT X+ H B 6M\KR X$JF 6 R FDOILERRQO

O$IJHQRH+XPDEHUYRHIOWEUDPHILVEBDU [IXQGV
DUHSSURS BWHRIOGORZLQJ

*HQHYOO@W RV KAHV DOVMHX JHIHL HR W K H
(PSOR\P$HMIW YV WDEEWRIEFDPODWHGSFWWOEHVROYHYV
1R 6 HPFo DWPHQEHG $FVDWVWEHVRARHWYHEF
)IXQ@WWHPD LODWIHHOBIILVREDU VK DUIHY WBRMEH QHUD O

) XQG

*HQHYOIIBQ G )H G HYUHDYCH QX ®IG
| RDW Z\R4 DS OARRWS D\ K410 X H BRMHIDD YWHR Q65S R N H
SURJUDRPQGAKDEHRYV HWVER [ S D /&WHX E VW B R ¥ H E'HMEK H
SURJUMA OXHEHK BDD W8H G L MWWH H Q@ I OGDWWHWUDWHJILF
LOQYHVWPWRWNREFXG@DWWQHUYV

*HQHX QW RRQWWR B WHNHY H U DHYBN
HILIFQWFXPVIWGEQFMM DMWY RY LB B8 0ORWY KIEPD |, '
SDQGHRE

*HQH)IXOIBQ G ) H G HIHDYCH QXBIG
IRNVBIVOREMRPPLWPBHYWWKXQGREOQWLFBVHORDG
SUHV GXWNMWEKYVSHRUHBQARADIGILEHCGHWHUPLQDWLRQV

P *HQHYXIQ G ) H G HIUHDYCH QXBIG
WW KHS D U WRPHHQW R B /G BWHH RYW 2\’ D8 GARRWS D\ K H
%OXHI B UHW ONXED Q6 S RN R JWDIPG *OREDO
&RPPLWPXQGV WR/'KHSDUWRIHQ WGWKHVYNWGLFDLG
SURJURBWZ\R{ DYIL ORRMSD WEAHO XH IR W B B/GWE Q G
6SRNHRJUDP

Q 'HSDUWRPHHDNOWIKVEBDU [IXQOGUMHSSURSIRWDWHG
WHKROORZLQJ

* O R ESDRCP P L W PXH@MAV WR/ KHYLVRRQ
6 XEVWDWIFURJIUIDRNVW Z\Ri DL ORRV[SD WEHO XHIRUQW
+tHDOWHRQESRNEHRJIJUDP
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*HQHUMIR DKRXVYRYXFEURJDBPLQLVWHUHG
E\WIKHUPRBYWR F LB MWH RRYFHHIML G HD@FH § QDR P WARH
SDNRDUHFRKRBUWH YV L G HIPWRADRIKH QW

*HOHYPO@QGR WKHYLVIRROXEVWOWH H
SURJUDPROMXQEWKRQ DSSURSIUIRIWW H G H)XBG5
L& HPo RIWKDVWHSUHVHGWUGRIQWHYRBOU
IRUHFRFW/Q QBERMYBO QXY HGD P D Q CAROD V L X/ MNAKE\W
6 XEVWIDYKBWHHY HQ RD B DKW & DQ WIHNVDWDVDH G $FW V
DQSEHVRA@KHY 6 HP D $ L

TREDBHRVWONRKBOMWKHY LVREEXEVWDQFH
8VAURJURBRRAR E DENX EVWIYGEWR Y GHYHDQEKHR/Y DWLR Q
DEWLYTIKRH MVVYRAMHT XNKIBNR U PR QY IKRIRIW KK Q G V
DSSURSIU®B WRIWGE D WRKI. N F VEIHRIQR Y MGRAIGHY LVER Q
JUDQWEHD JU KISRWLHHDPIHOQFO XV S KMIHFDIEW LY LWLHYV
VXS SRAUWHKIIKEQ ®GHYVFURMWWKIHRBEHIUQ G L Y VE X DBBES
LQIRUPR QW KR W F FDFFHKY. HFMMWEILQY HV WPRIRQUWH IR U H
-DQXDU\  WKHYLVYRDNHGROQWK PRV W KFHR X DI G
6HQREWHPLWNHIASU R S U WORNVKHRQXN&HR P P L VR BHEKHP D Q
6HUY IDFNBR ICH QRRPMP LWHHBOW&OIDUH

*HQ HXMAIBW KHS D U WRPHHH D/ K S SIR KIAV

SHILROBOJHIHGLEBDOY RRIRW G L QW YWER @OVLQFOXGH
KL UDBR Q V XFOBRWDKFWIWKH F K B L. SHDUBWELRAMRKWY KSEK U SRRIV H
DV V L WKIHE.D U WP RQVG X E WIWDXDEAZU L WDLUHIS R @\ V/
ILOQG D@BHFRPPHQGDWLRQV

*HQHUXIOWWKHY LVREREVWSD/BRHRJIUDPYV
IRDJU DV Q QDIR/P LV H

*HQHUYPQ@ER W KHX U S RVHX S S R WWKIHQ J
&RPPXQLWOBOQHN HYWH RKWRVD EE\DWHKHGH Q WHWER G
BQH[SHPGKYGR S WM.KOMADM®IERW ZDQPARMXEVHTXHQW
ILVEBDRQGHP DIYD L OREDHR W KEXU S RRO®ES D BW KLV
DSSURSBDBEWURNO WWEKHE G U WRPHHHDNRWKKIWR JU D P

LQHFHVVDU\

*HQHXIIBRHE UD QWARHKEH U P RROXNQ G DRUL R Q
SHFRYRBOWLBHRJIVRESBRQ W

*HQH)IXOQW RH U D QMRAIGHU L GNRINVD OW K
8QLYHWMOWU P RQWH Q WIRRP XQ+MWD ORHNRPXWUHDFK
SURJWXSSRXWUHDERKROEBEBHNEBDWURQWHNVNHRQOBO
FDBRRUG LWBRW URBRRWWMHU® UIP P L WMKHIVR X QK
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R'HSDUWREBGEWO GQEPLOLAVVEABDU IXQOVH
DSSURSIBMWHWIOG@RZLQJ

*HQH)IXOQOW RP SO HWH@IXVMH DIHDBKHD G
SLORMWVRIJUDRQGAKDEEHRVHGROQFU  RBOYMVIKRKRBGVVLVWDQFH

EHQHVRW NV EKHBOUWL H[SDQWM LILELQGWAIN KR VH

OHDYB%HPE KD QU R YLLIGEAH @W\YPYHHQ W V

*HQHUXOIRWKH VHUYURAKHHSDUWPHQW
LERQVXOW MWHHRIQKR + X P D6H U Y & HIQWR U DK VG R U W

R QV /AW DRAAKKR/HH U DICHBIVXY/Q GWRK RLQWRIRP P L W H H

EHIRVWKHRPP L WMVMRWHPEHWHHWLQJ

*HQHWOME RX QW KX U F RDIVEU L YMEXIRR O
Y H K LIRQWAK<HR X WHKY H O R SPLHRIWWDRPX S SIRWVWR QIR U P H U

RV WKW KF WEBW L YHHWANVDWLRQ

*HQHYOWE B G G WHWAY W L RDHMIIBGY K H
SGYHUNBWKHRO G LVERRMAQEHQHUYVVLVWBRBBEBHQF\

+RXVKQWKHRBRWHOHQGL Y XNEBDBDU

*HQHUYXQB RV KHR XV LABE R U WHUDLQWY
SURJUWMRI[SDOQ@SURYFZGBESDURXSFOWVBHUY LRYV

KRPHBERXVHKROGV

*HQH)IXOIR DJ U DWWIOH U P RRRWE D QWNR
V XS SRAFW HFDGHD & VWU YWRH MW U VU RRIGBDYW F XU LW\

*HQHYXOIR DIJUDWWIKOH U P RR R D QIQ
FRQVXOWDWKHMILURDIJRIHU P RRWKWIWDWEEZVYEFHLEXWLRQ

RGLDIHOVLOQOQHWG

*HQ H)XEER DJ U DVPRVOH U P RROQAWRW OSNH Q W H U
IRYUWD WBIZFWGWLWLHYV

*HQH)MXOXIR DJ U DWQWICH) H OOHQWRBRHVWDUW
WHKEU®KL O GHRFE® MWIDREH 3 V R SOOPG

*HQHYOD@GRWIJUDWYWUHYBROWSEXVH
9HU P RMRW R YH GXIF DVWALIR QVGKSKD HY HRIWQ RDOH /VQW H S

DOQWR[SDRWR JU D DRIVEXS S\RHUUAY W A BI Y UFKLLOEXR WV H Q
UHO IVRBIGHVXVEDN @PD YK W H

S 'HSDUWRPIHEWRWILVEBDU [IXQOVMHSSURSIRUDWHG
WHKROORZLQJ

*HQHYO@B/ EHIUD QWRVEHN DRBINIRUFH
'HYHOR SFPRHODBNG/ KIH Z P HU L/BE@RRU BH R J ULDPG
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*HQHUXOWRU R WLHGIHY X @ BWAKIRIU B D VH G
/HDUQ@QIZAIDLQUARJ BIVR D EDAWVKWEBROW $f

T IDWXHNYBRXUWRBVYQALVEBDU IXQOVHSSURSULDWHG
IRWKROORZLQJ

FHOHUOCOOR W KH JLW IR D WWRSHIVA XU FHV
%RDGBFXPHXVO\GANKDEHRVHEB W KAR QW LEIXIH®/ LRDW LR Q

SHUPDQE SEMVSFN OD Q@ESH U RIHW RAXKG\ KDRW MWWH G

WHKIBWSHNE X%WRBVIGY VWU IL AFWYG

*HQHUCXIRD@FW VWXR\QW WDFE®M D O O
E KV HMARR Q WU MR Q V XU BADWQIMWMWKSHU HS D BIDWHB QU W

R XS G DQMHFW WAWDKBIFW SURJIBBIRS $FVDWSHVRARHYV

6HF D

U *HQHUXIQPLVEBDU WWIKHHQRWGXFDWLRQ
| RW KR URNW K6 I K RRARAD V W DR IURE G

\ *HQH)M XD W IOH U P I8 QA% K RRQAF K HWRIXS B R U W
WKHOHERBDMWHRKR QWKHDVRQ

W *HQHYOWEH R KO UP RAWYV IDMBRQVHUYDWLRQ

% RDW®GPLQDWWEKHE SWHEHMW WLWRIWKHM) GFFHVQ G
2S SR UWXRIO WA

X /D &XUUSMMNGPLQLVWUDG LRY W KH
'HS D UWRPHDQ MW IGH. J L W IR IV \REKRJIQBYV@BW RJUD P

Y SXEGHE YHSHD UWPBIOWBOU IXQOMHSSURSULDWHG
IRWKROORZLQJ

SHIXODWL RO LBRIHYIR\G WRSJUDGH
DO SDWKIB 6 FD YPIB Q D J HP\W@WHA P

SHIXODWL RO (RIS \G WRRPSOHWH
WKHOHBEBBQGDWKHGAROHITH DQG

SHIXODWLRQ L(FAIHUIRIB G WRU GIRVO L F\
S UR S RWHEHD ROUJRGW U H DHFOCH FONHE BRRAJL F \

Z $IHQRI'LILWHO Y LFKYLYVRAKHD U I XQ @&WH
DSSURSIBMWHWRIOG@RZLQJ

THEFEKQRRREIHU Q LPDANMG. RQIRUHWZRUN
D Q&H F X U@ MW\D V WORG-RVUXQLH O WO K@D QG B V DIXG

WKHHS OD FRHIPH QBN U D V WKIXWF GVATQHER | W ZDQMHW IRU PV

X QG H UW KHPW 2RNGH F XU MAKRLWHFW XUH
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$ 7KBJHORYLJLWBOY VKIDMBOBYFND GRKW DX J K
FRPSHELBURAAXWIHQRILIJLWBOY VKHFRQ VEGE Y
ZLWRIS W MRRXR @O HBIIX L S P3HHQUN 6 $f DQSURMHW®WW
DW R VDRIV R U U H DM BEBOX E MHFBM SHIDVHSHQGHQW
UHYLHEH HY IMKDL@PF OX @ ) D OR VD GRB W LRQW KW X HK
$JHOQRILIJLWBOY L DH P IWIWRHKSH. GWKLDWW F H L7YKHIM H Q F \

RILJLWBOY PPBADO S RU F RIVHHIATEK L S RHKQWRDX/HKS D U D W H
FRPSHWLSURNFHVYV

% 2QFBYHQ KW HHHO HBQYWBI® [SHIWWGEHSHQGHQW
UHYLRRP SONWKHIGHQRV'LJLVSBIO Y IVKHAW/Y B WH U RO
ZULWWBRWWRLOWRU P DMWHRKRMRYRIWVERR®WLWWHH

[ *HOHYOOH WKNGLFLIDWKNGLFOBWZRUN
UHS O D BFHURR-MHEF W

$ -XGLFNVKDYOGCDWHRLQWIRUPDWERQRORJ\
2YHUV&RRWLWMWHWHWODRWKKE VR RKFFBWHIRHHHPEHU

\ *HQHUOQOW R KHHQRIERPPHDBREBRPPXQLW)\
'HYHORSRBQWOWWIKOH UP R QWEQ QLY HUR/DRLV VR R Q
WKHWKHOHEUDWLRQ

] OHUPREWYWRIWULBHFWBPYY LEHWEBDU IXQGV
DUHSSURS BWHRIOGORZLQJ

*HQH)XIR DJUDIRWP RO XPWWWEKUYLYRUV
RBWRYVHIKBKD POIG

*H Q H )XW RR Q WW @MRHRIW KBWHUFROOHJLDWH
6 H[X-DMUPUH Y HQRXNBRFL O

DD *HQHXCQWW KHS D UWP'H§ WE L @0 WRAHNVG
,QGHSH/Q & ENPERR Q WW B 6+S L 0 RIM) R WHKIHW

EE *HOHUROQOGVRVKIHUPRIHWOVLAYHVWPHQW
&RPPLVNMNIKWRGV O VRIW KM D B HIWA\R @/ HP V

FF * H Q H X000 W KGRV YW H D M R WAHUD L WR TR V
WIKWHUPRDWSWRJIJUDP

GG6HFUHWMWDWH VEBDU [ XQOMH SUR SIRMDKMMH G
IROORZLQJ

*HQH YO@EGR W JUDQYW KIH U P RBEWH V V
1HWZWRN VGE O EQ E@HY HQ X H V
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*HOHWOMGRUUD WRWKQLFLSDOROW DM MNG
FKRYRWLQJ

HHRLAWPRDIQFHILVEBDU [XQOBMH SUR SIRMDKWH G
IROORZLQJ

IREHGL HFARR P S H Q VIQWBH RRE X UR/IH PSHIOWV H V
IRBHPE RUWKBVWRURKPFRQRMHYHORS DR WIVQIRHV
FRQV X\ OHNILYRF SV EWAKEB VVRUFH

IRBHGLHMRPSHQ WVOHWH RME X UN HPFHOQW HV
IRWPHPEHRIWK/MHHJIL YV O DRVUINVLHQUR XESQSHQH Z O BRGIM J\
6WDQEBEDIBORIKRERQV XONWILYQ H 8 WW KEMR X3 RYUN

'RUNIRHFHORSPHQW

6 H Bb :25.)25&($1' (&2120,&(9(/230(17+),6&$/
<($5 21(7,0($335235,$7,216

D(GXFDXWRRKIRUFH

LQLVFBOU WKHRXQW LYSSURSIUIRIWWKHG
*HQHWOME RV KH HQRV(GXFDWRWKSXUSRNKQ G MCKIH
(PHUJBOWKZDDWWR JWIRR) F R XU SRKBEMYHORSPHQW
DQGHWHRNWXRBRQIDIQBGHFYH Y PRIGW F DZ'W WWHRKIHR [RO
LQFUHPWRILBFRAP S O HWDWWHM-Q FU HDYWRH U L FH QRMIX U H
XQGHUUHSGHR R OWDHSEK IH VIR D QDVUW RH[SD YESSRUW
PHOWRDQURIH YV GIHYGHDARE BHRAW S HFONKIFYOMAHRIUNY. Q J
OLFHQWKUWRAKKIK HQRV(GXFDWHRIKQYWIB MW KZDRFOXGLQJ
SHHUY Y DHK5S S U HEDWLK-ZD \ V

$ SURJUDEPLQLYVWUKBSN HRE\K DIDGRSRO L FLHYV
SURFHBXXIGHVGHOQHOHVRDRSOHPHR WRW D®RWMPRIUDP
7KHJHQW¥K DNAHG W 81D HE\DVCH PE @QAR/HNV CRWKKEHU R J B QP
REHIRDBXDU\

% (OLJLEEOLWHUKBSJHQPRAKDIOWY 3 HD QWY
RUJDQL]D/WKR®KVW RIUBPWYRXS VFKRRIOVW LR WKW
GHYHO RBEGERPN Q L VRAISADRA UBPWL WBHR Y3 GRHYV SHFWLYH
H G X F DLMHRRUAU J3 W K ZD WWKKWHX S SBH H MRMMX\FFHV VI X O
HOWOQWRHG XFERBRNVIRBAAUXLWREBQROQWHWHRWLRQ
SURVS HEGWEBEVRGLGIKOMRHOR S L Y H HHIMXWMDIQ FO XV LR Q
6 XSSRURY WKHIRSH RIBDRPQFOXGH

LVXSSRKWRWKGHMDH[WBURFHVYV

LLORFBGXFDWGEHP L GCCHOAL JIUHRGWHKESHH U P R Q W
OLFHQRXYUMRKMIPRI V
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LLORHOLXFPMWRWRUYV

LYV XS SIRERAP S O MMSHHHIH Y ISHRU WDRRGL RHQVLQJ
SURFBIY®

Y FRQWISQUXH BV G IHRY ¢IDR\EXRPHIRAWWWKMKH U V W
\HCRIOLFHQVXUH

LQLVEBDU WKHPRXXIW LWSSURSIUIRPWHG
W KHH Q H WO/ RV KHH U P FBQWK GIHVQYW V V&R Q B IR UIIRWM KRHD
SOHUPRAGWF KRIWJ L Y/RO®E F H QINILRIJHIADEPU R YIIRGAKHI LYDEOH
ORDWN WX GHQWRODMIGKEO L IV E & RFEKGP H HWKHHO LJL EL O L W\
UHTXLUH® N ®/IVWYE RIMRKUXE VHFWBRMOW ISWRIJUD P
WRQFRX\OW X BVHROQWE WR D FXKU R IUH VX IL\WWEHP S K [RVQL V
HOQFRXUPODENGLIHDARENUVRIQRRORKHZSP HU L FIDQ®
RWKHUYWRKQEHOUOH FRIPPHQWW GHV

$ 7REHHOLIJLEODHRUJLYOER@ GW KSU R J WDmP
LOGLYZEGKWHHWNLE®WR YW U H RI9G K@ WKI/DOV D RO
WHROORZHDNXLUHPHQWYV

L EHH QU RGIWHHD FXKU RID Vi O L IV IEIORR O

LLPDLQWRRWVD QWEHHO L JY E K RDRAK L KK H
LOQGLYILWXODROOHG

LLDJUWRRUNDWHDERKBHUP BGWUERKRRD
PLOLPRRQWHDIROORILEDHQNKMODHRK DRIIR U J L YDRED®
DZDUGHG

LYKD ¥YHHHFXDKF H BIEAWHHR B8 Q R/P L D\RRAURADLVD O
UHGWHHDGLY LIGXDOYSREHHHO HIEWRRHG D BWU V WIRQ W
VXEGLYY%RIMKLHNVFWIVR G L YIIDA YRR P S OWHSHHJ RR G
VHUYIHFHKLGHEXEGLYLVLRQ

Y KDYARPSOWWHRIUDBSY L AR WRVMEIM H H
$SSOLFARW RBMOGH QW)6$ D QIR IHU P RAIWL GNHKOHN V
SOHUPR QWO O L HIDWEKFRDOG HADRIHQU ROIOCPHBRRW GD Q F H
ZLWYXFKHGKWH UP\WRHRI S R UIDQWVA- R Q

YLKDYSURY VX IH®BN IGHRIF X P H ODWOKKHRR QR UDWLRQ
PDUHTXLUH

% . IDGOLILEGGHYIDA XuWO UDNBW HD ERMHUPR QW
SXEQWIEKRR® S HU IWKP R/X G WWWIEHG L Y WX KIIE O O
IRUJLYORBEEHD HIHMHE WHKGED G L Y R G MHIMIRAWR RED XV
GHWHUPWXSRBUSRUWKWWRE GL YV KBMHFHRYBDUWLDO
ORDRUJLY  HRDIVWRD VWU WRIVRKIR B R U V WIRCGUKMH URRW K H
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LOQWHUHMNYWOEGIWHHRIQWP L \OVRRWUN CEBHW KK GLYD®WXDO

WRH RHQWHMUMHKBRIUDP

& TKHVYKEMNDORGEHD GWRQH®R\DIR U J L YIORERDHG H U
WKYNFWIRQILYOREDGNMEHDZDUBEDH ROBDYIWRYLGHG

IXQOVMHY DL ODHEMX QGHWPD LODWERBDKSIDILVABDIKDOO

U REOYOD DGK EGIDY D L OVREKRHRIU S R U MWWKLAR@O RIZVE B DU

WRZDDGG L WR B QIDARADAH RUVWIKKMYEF W L R Q

/KBRUSRUWKWOHRKIRO LS URVHE®XQUWKNVGHOLQHYV
QHFHWRRS O HRKPWR Y L R MR KN F WLLARFEO XFOL[Q B X P

IRUJL YDED®R X QWKW R U S R WKV ARUWMKIV Y HQ

SHUFROWMWKHK Q@S SURS UR DVKIHGE RJURRL WNVR VRV

DGPLQLVWONMEDWHRRMWBAD YV REAOWEBAR O O WIFRRILQIJL YD EOH

ORD@HSD\PHQW

LQLVRBEDU WKHKMRI LD S S U R SIWLRDAN\KHHG
*HQHWOME RV KH HQRV(GXFDWRWKSXUSRNKQ G MCKIH

+L VW R WBIF®OWY H S UGDVADFWRHIBE WR X SW/D Q WR J UNDR

S UR YIUGETHDRMWY KUK S SRIHW VWIQ@GHY HO RBSIPHBAWXFDWRU

DIILQIWRXIRW L VW R XIQFEPHUO) H SIMUHRXEERARNHIGH Q R\I

(GXFDWHRG® L QWYSWIRUUD P

$ 7KBIHQNKDBOERSRWO L BIUHRRFH @OXQUBXYGHOLQHYV
QHFHMRIMK\HP SOHPHQWISMLRIMW N W D ES®X VY WKW V

VXEGLYLVLRQ
E<RXWKUNIROQEHMEKRROSOHWLRQ

LQLVEBDU WKHPRXXIW LWSSURSIUIRPWHG
WKHQH)IXWWKHS DU WRPIHQM ¥ WU YEH F U H DARLR®

WKHHUPRAGW YHD UMOQ GO UHURIUDKL AKXSSRBRWNIRUFH

GHYHO RSPHWWW RXUIKD WHRQ L GGOMBEAHAUYDGEHDUQLQJ

RSSRUWROQR XD X /W YV RAXKKGH U YHHD ID@(@® USDUW QHUVKLS

PDGXISRIWKIHUP REWVWR QVHU XBRW ORQ P REXWE XERQ

IHUP RRWNRIRPHM® Q&HVRXOUIFAKHH S D U W\PKHEINON H U

L Q DIRJ DIIW H H2 VKRB U W Q W KNDFW S MW KHVT XVHH BLFHYV

D QREXW F RIPWMKKHI RIJUDP

LQLVEBDU WKHPRXXIW LWSSURSIUIRPWHG
W K*HH Q H WDMB/ RV KIHI H Q R\I( G X F D WRIRWDD OWRYG X @WV L F

(GXFDWURQUWBVRYEGHGIRNGLRYIGC X BWVIGFXFDWLRQ

S URJUDAMYHWHN XBEQAGH S B H WX EVGHHEH R IW KD MW/

FRPSOHWHG
F+LIKHGXFDWLRQ
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L,QLVEBODU WIKH RXQ W LYSSURSIUIRWWKHG
*HQHXIWBWKHU P B Y\B\W 8 OWRNW DEOD VKR B RUHQFH

SURJUQPF VW RWOMMMKHP B W BWHY HUV LW\

L,QLVEBDU WK RXKIW LWSSURSIWIRPVHG
WKHQH)IXWW KOH U P R Q\R\R B OW RNW D\F &HMKW LU QOF D W H

' THEKQRSURIN\UDP

LQLVEBDU WKHPRXXIW LWSSURSIUIRPWHG
WKHOQHUYURQGVRVKSH U P ROOVWDERD OBV RYKGHWLFDO

2FFXSDWRERRYD LIRKQ 6 W /X KBAH WWDKVR X V H KR PR IH

RWHNM®Y U RIOPEAEKF DSVIRRIQW ROMWWERF D U H WK H

IROORZHDUFKX\LOGRRRGSD WO RQMFQO WEHDBRXQVHOLQJ

FULPMXNY®&HREFXS DGH G BLCH Q0 MMM YRHIQXU VL QJ

LQLVEBDU WKHPRXXIW LWSSURSIUIRPWHG
WKH QHWO@ME RVKEDLYHBRVWHU\WP RYBW RYDGELWURIQID O

FODWHKVRWEEKSVNRBOP REFWR O DIVRKIIRROHUPRQW

UHVLGHBMARUD QWRYWH RMU R WIBRQ K DNDRVE L O OV

LQLVEBDU WKHPRXXIW LWSSURSIUIRPWHG
WKH QHWO@ME R KID LY HRVIHVU\P ROQIWAH(QJD JHPIH® W

FRQV X QAW DR IDP /W GWVOYWVWRQERUIRWIGRKEQWLRQDO

|RUJ L YIORHRHV S HIU D G KFDWHH HR WA H DHs XTHRW 1B YD D

IHUP RQWHGX F D \§ VR IKXIRNRLARFWRR UNOH U P RROWVZ R

\HDDMVHIDGXDWLRQ

L, QLVEBDDU W IDHPRXQW LY SSURSIWIRIRW H G
*HQ H)XIWBW KH U P B YW GHN @ W WR QF R U R BWIXREQ WRQ W

$GYDQHRYPRWRAR QWZRUINK UV XWIRQ WS FW\WQEHVRARHYV

6HF L QXS SRW YNV D WRHIW W L FIX® D V8 HEG WKDW

SHURHARVW ND Q8H U P R KXW BBY H G HROWD IOBXH 2Q

REHIRHHHPEHU $SGYDQRHP RFEWHSERBMWHQHUDO

$VVHPEKJID IRXUWDE BFKY HW KKK R IW K H WHD YWAHBWDE K H

R W KXQER X WFEHND QHFBIP R QWH F XIRMBGS WR M HF W

G+HDOWKQMERFM BOYARUBNIRUFH

LQLVEBDU WKHPRXXIW LWSSURSIUIRPWHG
WKHQHUXWW®WKHS D U WPHIDMOWRKNV U D Q VI MQUHKHHBGRG

W KGH U P RBQWX GEMYW V VR RQSHR UIRWMKH) U P RBYWFKLDWULF

OHOWHODQWWSHDFW I RU RIQHRIDQIHF H QQUIRYIKFDIF D W H G

LQ 9 6 $f

LQLVEBDU WKHPRXXIW LWSSURSIUIRPWHG
WKHHQHUYPOQ® RVK'H SDUWR HG@\W OVWKU R Y W®&HD LIGRILQ J

HPHUJABELWFDWOYSHHVRQQHO
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L,QLVEBODU WIKH RXQ W LYSSURSIUIRWWKHG
*HQHXMIBW KHHQR K XPDEHU Y IWHBH\R YRAKMGGLWHBQDO
RIXQGLRW KK DV W KWHHBDL P IWHRIGHHOHR WHBRIUN IR U F H
&RRUGILSFOM WU RDVOM K H Q R+ X P D&H U Y L2H HIVARH
+HD@Q@WBHIRBXUVWROQWFWWOIHVRARHVG6HE D

,QLVEBDU WKHPRXIW LW SSUR SIWIRPW H G
W KH Q H XOJON R/ KH S D U WHPIBH D GWY Bl O OWRIG G ZHRW\N | R U F H
Q H HIBNV/IGH V L J © DWBSHG L [V 6 U] EILEHHD FAKHRAXHD @ K BDARAV
E HJ H O HOQABISE0 BV@R H FWAU D IDAUEHIV HIORKLWVRXQD DUDXIS & Q
E\WKHSDUWRHQ\WWELGUWQBYE GHSHQVHQW®KH
GHVLJ@MEBB F L DWH MIGFHHQ MLQHD/S S U REAMG*HH Q H U D O
$VVHPEWKRLQW RIRP P L WMW IDHH J L V DD RARDUHY VE R Q
RODSRUWRIVRIOHX G 6 B\E KV HP DW F KX QW KK H QR \
+XPDEHUYEORWIRP P L WS HRIWMBR R YA VB BVD MILEIR Q \
SDRWISHODROLIJWRBOBHEGHMDGW W K WRHRKHQHUDO
$VVHPW®D [L P VKD ORXIMW KR G\ L PXQ G MK RXIKILE O H
*O R RIR® P L WIPGIYOWW W P HQ W

H&RUUHEWURQRUFH

LQLVFBOU WKHRXXQW LYSSURSIUIRIWWKHG
*HQH)XOWWW KHS D U WRPIEHRWU H FRM. RSXY SRIVRQWUDFWLQJ
RWU[SDQOGLYVWRQWALMBNH Q VB R YWGCHH U YOLYR U\
PDQDJHPHIRWHVVERQIDOR YMHRIWF RWKHISDUWPHQW TV
HPSORNDHY¥RU G DWRHHS D U W PHHIRRW B G DIMAVS O R\HH
ZRUNIRUEMQWBW U H ZQRVUKFS@DW HYV | X WAMRERO W
R W KD VW

| (FRQRBHNHORSPHQW

LQLVEBDU WKHPRXXIW LWSSURSIUIRPWHG
WKHQHIXOWWIKBHHQRW RPPHDBRBRPPXQHWMORSPHQW
IRWKHUPRQWLQURIJWRROIHOU P REWINIWEHURBXUH
LOQFHQMWDY¥HRU GED KK HDWHQ I IFPBH Q W/IRYUHRVG X FH
6HPLFRQ GREMHRULED 3G FW

LQLVEBDU WKHPRXXIW LWSSURSIUIRPWHG
WKHQHIXOWWIKBHHQRW RPPHDBRBRPPXQHWMORSPHQW
IRDJUDWR KIHH J L RBGILN G O RSFPHIRNW\D R/U R QMEIHO Q G
PLEL]IERVLOQHAMBKRIHVIVOWE BODYFDWOWWDQFH

,QLVEBDU WIHPRXQW LWSSURSIWRWKHG
*HQ HXIIBW OH U P R Q@ WOEQOSH WRU R YDSGHP\Y W IRKJ
1D W L RIDERY PIRGMSK \WXAQ G WERD D W EHR X QFRRQ WLLVQ X H
ZRUBNR R VW KE@HDWIRMHROHUPRQW
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,QILVREOU WK R XRIW *HQ H YOGV
DSSURSWROWISG U WRIHEFRMD RPHFHOR SRR ZQILHO GV
UHGHY HGFRFHPWEKFWR W KD VW

,QILVREOU WK RXRIW *HQ H YOGV
DSSURSWREWSHGUWMRER&WO GQEP LONRXIPNAWYLFH
VXSSIRKOQOWIL@IHDBESURJUDP

LQLVEBOU WKHPRXRIW LYW S SUR SIUIRTRVK H G
*HQHKXKMIBWIKHHORK RPPHDOERPPXQHWNORSRBQW
VXEJUDRYWIHUP REXWWD L-QRE MOHB RI[SD QBN XVLQHVYV
&RDFKSURIJ WRR WN VWKURRKB [LVWDOGRWMBWUYEXRWVOHVVHV
LQWHUKYGRISAY E Q U PEHDMW HIWNMDRGRUNFFQWKU D GHV
S HUVIERRRNIYRWWHRYZ @ O L PEHOIWHEHXWH. @ HV V

J $JULFX(FRRYIBMHYFHORSPHQW

LQILVREOU WK RXRIW *H Q H WO@MGV
DSSURSWWBWHGRI$J UL F X DRARXBOBED U NIHRMAKRIUN L Q J
/D QGYWHUISADEMMR JUD P

LQLVKEBDU *HQHIXOIEW SSUR SWREBWHG
$IHQRYSJULF X QR\RGILHED U NWWQEIJIULFEFXBHWNKORSPHQW
*UDQMRVWPHDWURGXFHEDSGHIRFHV VIIKHOIHF U HR/ID U\
SJULFXORK®EGGD UNNWNMOHKOW H UPKWWHUMALIJQLILFDQW
LQWHUBHWWI/E EHVKIDIID PHW KM VYSOORIBEBPRPWDHINL QJ
DO@ZDU®DQUWREBGZ DUWRBU P IPURFHDVDOEBEYVLQHVVHYV
ZKL MK DRI FOK\GH R SRREHEFD WK B WK H WHRKEHIHU HW D U\
V K DEORINVO O RAFIDWWMK D QS H U FRYIQ WD IKXW GWR Z IMKBD S O H
LOQGXVWWHKKQGOGESURSXQOMMYFE G L YD @IPHRCDRWR
HIFHHG PD\EHXVHGO WKHIHQRI$SJULFXQRKB GG
0D UNWRNXS SRIEBR/RW HP S RHPHWO\RWHREGWP L QWYW B Q WV

LQILVREOU WK RXRIW *H Q H WO@MGV
DSSURSVWIRDMSHBQRISIJIULFXQREKGBGDUNNMWMRYQG
$IJULFXOWXIWHR SPFUHOOW W KZHUIJDQREUND UBYVLVWDQFH
3URJUDP

L, QILVRABIOU W KIHP R XR)IW *HQH WO@GV
DSSURSWWBWHOGRBJ U L F X DRARKBOED U NIHRWIWU DWWK H
SOHUPRRWWD ERBYXQBVROORZYV

$ WW K& G H S HEHOMMILKIF 81 W KR MHFGV
% WRKHRODLBURMHFW
,QLVEBDU *HQHMXOIGW SSUR SWRMIKWH G

SIHUPR AWV D@XR QV HU%BWMBRBKH WD E OF WK B RV
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9L D E L3JRNRDOPS L GGRMR J WIBFZ D D U DIRWY KEHVRITY LUW XD O
IHQFMRKR ORI H FIR® OIMWR OPRIZ H WHED Q V RALRAVRAMOHNWWR O
OLYHVWRAN GV KV NFWIOR G H VRAHROFNY W KVROHRWHK\H H S
VZLOPKWIRDWYV

,Q'LVEBDU *HOQHMUOGW SSUR SWRMIKWH G
$IHORIUSIJULFXORK@®RGD UN MMRXO DNQWK'IBLUSLVN
ODQDIJHBNYMWVEDRFUBBRDUPHWKHQUR® O O H{HIDW

TKHVAOOMHD GG LW KD H[SHIX@BE S UR SXUQGMUWH G
SEFWDOQBHVRAORYHY 6HF WRPSOHRHKIBN USLVN
0DQDJHSWRIW WIDRHAHD P

,QLVEBDU *HQHMXOIGW SSUR SWRMIKWH G
$IJHQMRI $IJULFXOWREHO ®DUNHRWMWKBEPDOOUPHU
'LYHUVLIDRIBYWDRQIWRRIDRIBIHQFWRBKIR/ XS SR KM
RUNL/@ODGYWHU% B DVYKDDOEP L Q WANKSMIHRI IDBDFSUR Y LGH
VPDOOPH@WUP R OWW DMWID (DAMNILVIVWID KORFBRU U D Q W V

$ 3URJDIBB O L\FKOIMMOV

LEHVPDOOPHUMSRSHUPIDMWHGLMORURPODUJH
IDUPWRMH. RIDSSOLFDWLRQ

LLKDYOIH SURSRVOHI®RG LY HU YV LRIWD\D QRMWIWR Q
LOQFOSBHYRPEONRWYSHI RSBVYIRGXIEW REDGPRIP G G

LLIGHP R Q WWRJKBWH) PAKW WH MHR W H KJVR IRCKCH
SURS RMHGH U V L RIBADM IORVD VUL HRING & L WLLCRFCRIHRHW K H
DSSOLFDQW

% 6PDOMUPHIYHUVLI|IDEDBN DRQ 8 WR RWDNMD QW V
V K EGQY HIBER WRW V

LGLYHUW KB RGXERFZEMAIGIE SOLFDQW

LLWUDQYVLWHKIRSSICQUHRARWHRRURIIDUP VDR
DOQRWKHU

LLBURFHR VD Q®BUR GRGWWE URZQRGBGRQWUROOHG
E\W OIS S O LIFP® W

LY GHYHORBPMH@DWFHVRRDUEXVL@ENWKH
DSSOLFDQW

& TKERUNU/Q O GOAWH UWSRDWMEDFRAH T XOISBOLFDQWYV
IRD6PDYDOJPHYHUVLIDRDBWDRYEWIRIDPWRUR YD GH
PDWHEWEDDPPLQLPXHPUFHRWOUIBEER MR FRW K L MKK H
JU DLQBAV R S RR/EH\VGH
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7TKBHFUHMWOWMKRUNL@PD GYWHU%BHDWKD O O
SURYS GHQIRFNR FAHKIHY D L O REJ WD MR KPP D QU P H U
'LYHUVLIDRIBYWD QQRVWRRIOMNPHS DURWHKRUN L/@QD GV
(QWHU% R DWEBING LW DRMEH F U HWWKDBME O WFKHRD O O
J)DUPHYHUVLIDEIBWDRY 8 WR RUDID QWHZV O HBWW VY V
UHOHBRVHNDQRBW KIRP P X Q L FIDWWRSHIWHOQRISJULFXOWXUH
JRRBQED UNHWYV

( SVWXVHAQVKLXEGLYAVLR® VPDOOPRHDQV
DQSHUYRR
LLHQIJDIRDUPLMWKWHWUBHILOBI® 6 $
t UHJD URGNY WM WRHIW KSHD U BH)@K R V H RIMYF RIRIIR P

WKWHDEMWKBUPURGNKFWN®G\H RWWD @ IWKBUP HDUWIYXDO
J U RMY/F RR Ul

L LDV P DIO OWPX E MWWRFGWH T X LBJ I G F X @ WIXRMDIOF H V
6 HBEb 7587+#1' 5(&21&,/,$7,&200,66,21

D.QLVEBDU *HQHIXI@WY SSURSWWRRW M® K
DOQGHFRQOFLZRIRPRPLRYLRKHVIKQ GIVOFRPE L Q XWWKQ
FDUU\IRUXOOGWKDSOSORY LGWHHD U IXQGLIRUWKH
&RPPLVVDRWHYLWLHYV

$ITRUGHEXOVH. QJ

6HB  $))25'$%/(+286,1*(9(/230(17+),6&$K($5
21(7,0($335235,$7,216

D .QILVRABIOU W KIHP R XR)IW *HQH WYO@GV
DSSURSWWREWSBGU WRPHRXY DQIRPPXQHWNORIRHQW
WKHUPRBQYWBRXV LRFJU R Y HBRJIHRQ W RV D EIOQ. \DKEH &

E . QILVRBIOU W KMHHP R XRIW *HQHYD@GV
DSSURSWWREWSBGU WRPHRXY DQIRPPXQHWNORIRHQW
DJ U DWWIOHU P R QWR F LDRVALIR@D Q'@GY HO R SSBH Q WRHIV
WISEKKU SRRKIHU+ RIVIDYLIDWRUV

F .QILVRABIOU W KIHP R XR)IW *HQH WYO@GV
DSSURSWRBPWHBRRXWWDQ&ER QVHUYRIE B&Y%

WRU R WOCSHIRQUG) K DKDFSDFRWPHUJHQF\
VKHOWSHU P DKRIFOHR/W K RY §IH U L K@ PLIHGDIH VAKGHH @ G V
VKEXOVHGR[S DH3J P R @ W& W S SIWWVR\YH IEHHRW KR V H
H[SHU L KRPLHIH \DVQEHHWWW H B O HR QVHKHH Q H WL VWD QFH
(PHUJHOFEXYV IKRIWHIBR WHOR JUDREHU P RAEW YV IDAUG
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&RQVHU YRW VRKEDFR® V2XAOWKKEII HQ R+ X P DEH U Y WR] V
HQVXOWHE QY HV W RKRPRWN GKHOMNWIFHDYZHBXSSURSULDWH
VXS S\RHUWIIRAHAN L G KGO X/EHLYY X S YRW KMHEBKHIKL FD L G
JXOGBGRMPABPWWLOWBEQBRHKR XV RGW L RQNO XBKEJ
H[SDQRIVKGI G WHLNMLKAR QY HB KIRRMMRR/XVEQHDRMLR Q

S HUP DWHIBWR KRXWIHOXGW L O LR IPW Q K QD RVWRPIRMAD | L O O
VLWHYV

WBURYVESHSBQBWQKDBRESD FRWAKH
SURGXBWY&BRBYVHUNIDWRRE GAOLE &) F RPHOQRARXY/ D Q &
KRPHRZQKQV K& O XGISPRY HW RO QX1 D FRARAHMG G
FRPPXQIISWURDORRHAW K RIYSEH U L KR PLIHWDIH WHERYW U\
UHVLGEQKRIXVDYD L GMRE OAR U NIHQIEH | X J A K B R DUMG
DXWKRWERWGABSWHR SHUFRIGWKHWHY RXBEHMO RYDWLYH
DSSURWDRKIDEIRPP XQP WHWWKWKRXY VQ BH GV

&OLPDH®EYLURQPHQW

6 H Bb &/,087(31' (19,5210(1%),6&$K($5
21(7,0($335235,$7,216

D .QILVRABOU W KBP R XR W *HOQHUYDO@GV
DSSURSWIRDKM$H B Q R\ 1D W XS3HMR X 4 RHM) WU ID. GIHR U
UHIUL JHDPIIW P)EKQWWK DEHOVHEBUQFH QWRKN SIWVRYH
UHSOAHRAPHUBFFQBQG X VWHU UD OH\VI D W HR YIVKKIHR DROI
UHGXWIKMNRIKLIOREDOPSRWHOWLDWWIULIHUDQWYV

E .QILVABI®OU WKBPRXRMW *HQH YXQG V
DSSURSWWBA HQRILD W WY R XH&EGIVPHFMH2RIQ FR U
W H F K D Q DEOWRIRAVG U D L X QF K EGOV HBUQYHVW BPHQ W V
RQJRHYDOXDWIRIPP H YW S SBLORIPU D FRIIMKIH S DIEIW
SURJUD®SRODBS\S UR DHKMMEGH GIBHHQKRMPHVVLRQYV
DQIGP S U RDH) G \DRHDISHD/ L OFLRH@\FLEY/ MNVIKBYD R EDOP L Q J
BROXWERQV

F .QILVRBIOU W KMHP R XRIW *HQHWYDO@GV
DSSURSWIRDKNHE® U WRIB @ /G IHAU Y ILFFW K6 KRRHOD WL QJ
SVVLVWDWREOHZ CDEH VE L BQRJ UDHS 5 (WRYV VALMWO H
HOLJVEIORIRDNS D IRUWI KQ R Y\ Wil LV V¥ REREK IRIRFHOOHW
KHD W LWOWR BNRQ V Q/DORREXK IR H OKIHDW L\DW H P V

G ,.QILVRABHODU W KBP R XR W *HQHUYD@GV
DS SURSWW RBMIDE WRP)H QIO:G O G ORIIHO G @ UIRISP D J H
SD\PHOWY VK EHROVHBED\PHORDWPKHOQBWMKHURYLVLRQYV
RI 9 6 $f
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H ,QILVRABOU W KBP R XR W *HOQHUYXOGV
DSSURSWROKWHIS®G U WRIHROWH B IVWN § &H F U H DRVA_IRON V

SHUVKRINORQ G K EEGCY WIRH Q R Y Bl WHGD QHEl/ SIDRG

VLWRXVRQGIRUWKQEWXHIMOND R D OWER REE VR B9V

VSOLMWWY®WWMRRXVIL@BRKRO WL IAWMSD N LFIIL WKHD O WK

D QWD | HWHS WWIKHLVWRFIVVWRREBHUP B QY\BWUWWD I |

LGULWERHADWWRWHZLGH

| ,QILVRABIOU W KIHP R XRIW *HQHYDO@GV
DSSURSWRKWISG U WRIHROWH 8 /YW @ &H F U H DRVA_AROO O

&RPPXQPWWIBSRRAU HDWILERWW F KX QAW Q ¥ K EGOV HG

WRXS SRHUWP FRWP X QE VEIURWY LN P WIKKQ GR'lUHGH U D O

UHF U HDW DR\QY

J ,QILVRBOU W KIHP R XR W *HQHUYDO@GV
DSSURSWW®WKXW & BU WRPIHROUWA 8 VUMD QFH F U H DRAHARRHU D O G

D VKR UHW L JD Q@RIZD F RCHD VDIVY L V WOQEFW IEGIOV H G

WBHPRMHKLDNWURRBNS DU WRPHRUW ¥FIWVIDIQESHFUHDWLRQ

OD D®¥U RVMUHRKHU H ZWIREEX VY HK RWRVOQ FR P H

K ., QILVRABIOU W KMHP R XRIW *HQHWYDOO@GV
DSSURSWIRNKWH SEDUWRHQWL UR Q RHR@W H O YR W/IKRHQ

URZQIFTHXOWME YL URQPAHEWO PWW BWWRFR GLLICHG

9 6 SFKDSWHUXQWKIEHOVHRBW KDV VHYV DRIBQWD QXS

SODQIRDRD[LPRP EURZQIVIHWIGY

L . QILVRAHODU W KBIP R XR W *HOHUYDO@GEGV
DSSURSWIRNKWH SEDUWRHQWL UR Q RHR@W H O YR W/IKRIQ

(PLVVISRHOBIURIJUDPOQKIEHRWVHEBWKRLVVIFRHBD LU

SURJWHD/RNDEBLVKHBWW&BSHVRARHV 6HF IRULVFDO

\HDUV WKURXJK

M.QLVRBDU WKH RXRAW $PHULFBDWOFEXHD Q
SEFW533+& RUR Q BBYMDMMWMISIHE R YYXKIQ\EYW SSU R SWWRBEWH G

'HSD UWRPIHOMW UR Q& R Q WHDIWOYRDWMEHR QOMRKP\HQY LW L DW LY H

)XQGONKDEEHRVHERDNBHS RWRKRSURY HR BQOQWQ X D@H U

ZDVWHZRMWWHRW PY DMWHHRFOH U P R QW KRDYORWRRGHUDWH

LOQFRRPUKRLY® D QXIDARXYHRIPP X Q RWE RAMWK

N ,QILVRABIOU W KMHP R XRIW *HQHWYDOO@GV
DSSURS W RWKHIGES D U W RH QQW L U R Q PEHROQWMHO YIBRW L R Q

SRO\VIOXRRDVOMMYFHWVHEFKDVYNDOWPOQEFEH CEGIOV H G

WR/XS S FUWD W HIUIRXH) G BRW HID X R 6XIE O N\DQ FR6V

UHP H G IHD MRIURN
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O ,QILVF\BHD®DU W KBIP RXR W (QYLURQPHQWDO
GRQWLQXIPGF\ LY SSURSWWBMITEU WRA(HQYWURQPHQWDO
&RQVHUVYOWNRWBROGIKD XREURBONDYFHIWRXQGZDWHU
UHPHGLDWLRQ

P ,QLVERBDU WK RXRIW TUDQVSRKXWDBDWLRQ
DSSURSWRDIMHG@RY7UDQV SRIRWDWINRRY HIBIQXQWDLQ
7UD QWRI\H UIRXRV@AM UR LEHD VMLYSU H S B WHWHU D QWIRW LR Q
WLHODKBEBIUYLFH

SHWIHIBGE KHUVERBRA/$3D\PHQW

6 HBEb ), 6&$K($5 21(7,0($335235,%7,21
5(7,5('7($&+(5682672)/,9,1*3$<0(17

D.QLVEBDU QRWZLWKNVQSMRGINIIR@G $t
WW KHR Q WW EDHP\R XK W LYSSURSWEREBWHBR YWWH
7H D F KI HWIU 6\WICHIRW K 8 X F D YXICRR)E& D O H QHEIDW
VXSSOHBBPRPHBAMHP HK ERIWKDVOIWQBVVRFLDWHG
FRVWYV

&DVYKQIR&D S LDIBOVHQQYYBOWPHQW YV

6 H Bb &$69H81' )25&$3,7$%1' (66(17,$/
,19(670(176),6&$K($5  21(7,0(
$335235,$7,216

D .QILVRBOU LMOWSSURSIWWAEOMWEHG SLWDO
LQIUDVWUXPWRKRKOMKED VKXQGR &LDSLIWP& VHQWLDO
LQYHVWRMWHERVO RZURN HFWYV

LW SSUR S WIRDKAMHID U WIR QW O @A V
*HQHUHDWY LEEHIYD Q Q HIWOFR QWL QJHQF\

LMD SSURSWRDKMHSE® U WR IIFeX\W O AL@G V
*HOQOHBHOY URMWVRRIHSODFBIREQMWMNoDGBHS DDWAKH
OF)DU GIWEWHPX L OIGR@U UH

LW SSUR S WIRDKAMHHID U WIR QW O @A V
*HQH&HDWY LAEB ¥ K H B WAU S BIUWNIIDQUIDHS D L U V

L\D S S UR SWRDKMIS® U WR IH6QX\W O AL@G V
*HQHBEBOY ILRM\R RIHS O D FINW SN0 Ve UID @ ERP\S @ B[
OLGGOHVH]

LVDSSUR S WIRDKAHHSD U WR QW O GDL.Q@G V
*HQHBBOY LILRK\H V IGIRF X P HROWMY KBV DARK VFHS D Q VIOR Q

ORQWSHOLHU
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LM SSURSWRDKMHE® U WR IIX\W O ALM@G V
*HQHEMWY LRWWIH QR YRIW KRQV H 9 $ KWW HDLPDHY
6WBWHHHW

LW SSURS WIRDKAMHHID U WIR QW O GL@A V
*HQHEUHDWY LRSI D QIRIMDKEHR LOH S O D AW KR WW BW D @/ H
&RUUHRAWEROQ@WYSRUW

LW SSUR S WIRDKAMHID U WIR QW O @A V
*HOHEUMWY LRBUYD QKRUWHORY WWRIKBHORL QL VEBAKU DWW L RQ
‘HVSRWWMNWKH LP L RVWURPH Q RFODRAIONVWVIRUG

LW SSUR S WIRDKAMHHID U WIR QW O @A V
*HQHOIPOYLRMAMKIHIHQRI+XPDEHUYILRMAMIHO D Q QD DGJ
GHVRIWDKEHR R NH. [BD Q V WRIGR U W KEAHER/H U H H\W E RQ DV

LA WDSSURSWRKWHKBSG U WRIBKWO LG V
*HQHOEPOYLRMAMKIH HQRI+XPDEHUYILRMAMIHO D Q QD DGJ
GHVRIMWPKHSDUWRKEWO ®@QKIP LOVKRYANWWDELOL]DWLRAQ
IDFLOLW\

LMV SSURSWIRDKNHE®D U WR IHEXW O @L@QGE V
*HOQHOMWY LRWWNKGLFIFDWHQRY DWIKEBYKL Q &RRQW\
6 XSHERRUWKGOWH H

LMVWSSURSWIRDIKNHED U WR IHXW O AL@QGE V
*HQHOIBOYLRM\NKHS DU WRIBROEBBGIDAFHWWKIODQROQGJ
GHVRIMDKIEHFAHDIOPVFEFL O DN RUD JH

LMVWSSURSWIRDIKNHED U WR IHXW O AL@QGE V
*HQHOIBOYLRM\NKHS DU WHRIBROEBBGIDAFHWWKIODQROQGJ
GHVRIMMIGKWODB&EDWLRQ

LMVWSSURSWIRDIKNHED U WR IHXW O AL@G V
*HQHOBOYLRM\KSHHQRY$JULF X QRWRGIHED U N HRWWK H
SODQOMIBHVIROWKOHHUPRIWLFXDWEPNLURQPHQWDO
/IDERUDWBWD QW

LA WDSSURSWRKWHAKBSG U WRIBhKWO LG V
*H Q HAUHDWY LAFHHA H Fr\M W LHKDHU Y MWD BRRVEWHO G L Q J V

LYSSURSWWBWHGRK D W XSUILN G XIRRH V
WKHSDUWRPHIMW URQRRQWHDOY WK QLFBRERODO XWLRQ
&ROWURQWW RO O XWRORNRURMBEG BIYDQOGQRD PRY YV
IHDV L B MWOXXIGNL\H V
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LYSSURSWWBWHGR D WU G XIURRH V
W KHS D U WRPHHRQIW ¥ DMUINQSH F U H DRWLKRHD L Q W H D BIQOFIHW L H V

DWKHIIRRR GoWV B W IIN)*® R V6 RV@) RAUHHDVWG

LVWSSURSWWBSN HQRIL D WXSWIN® XIWRAH V
WKHSDUWRHDWR QA OGARIHOQIUD VWADIFRWHIDMD® F H

LPSURY HPW RHNE\D U W FEEXQ & MRV XRIQQ/H URMDREIVR Q

E . QILVRBIOU LMSSURS ULDRVKRE KH U
,QIUD VW UM KB O W P B @MAMWH U/YXHE\D F A ROX &3AD V K

)XQRKEDS LWIDVHQWY BU WRMAKVRY O RZU R W H KWW

IXQGLYURYEGHKCHQ H)I XMW UDQBHAJ R W KDWW

LVWSSURSWWRBSNHGRIL D WXoBIV® XIRAH V
WKHSDUWRIKQYW. UR QR IRQWIBD D VYRWYKERNCPVID MV W IR K H

LQIUDVW QX HW WPHREWM WRW KBILQ NDOQWBW BWWHROYLQJ

) X QBEOWE KD H:D @/ BIW B W R O)YKLAG)

LVWSSURSWWRBSNHGQGRIL D W XoWBIV® XIRAH V
WKHSDUWRHOWLURQRHRQ@WEO YR W KRV HUEXP\

UHKDELOLWDWLRQ

LVWVOSSURS WIRDKSHH G P FeQWDANRKD O HR H V
FROQVWUXHYRRDWEBROGRDL QW HIM QHH L ® Z\W HRW

RSHUDWWG®6WDEBAHV K8H U P REQWD 8RO O HIGINUD VWU XFW XUH

W UD QVIRIPDHOMRIEWKSHD D Q G HYIDIQKR Q V W URX*FVA IHR)Q

+DOQID O @A G

LW SSURSWWREWSGU WRPIHHQOWAY B D ORUK
FRQVW BRDSW\FRKQ\RW WES D WOLAH Q@Me™Y D W H

F .QILVRBOU DWSSURSUMGBMHWH G +
7UDQV S RUSNUIRW IERHEY H O RESIRVHKQ ¥WIW R W/ K&HD VKK Q (R U

& DS LIWD® VHQWLYBO WIP\HRISVM MIHWWN F LLI QMKaHW D W H

WUDQVSROWMDPWLRQ

G . QLVREDU WRKHWHQOWOVMHYDLODEWHDQVIHUV
PDAHB HR R W KD MW KSH) R M_LHW WIW/E V H FOWVIKRMIHG HL Y H

DDOSSURSUURWKROKHUUD VW UWFMOXMW HMBIOWPRGW V

SHVHWXHED F RN K QIR &D S LIDMIBOVH QWYY B OWRHQ WV

WHKROORRUQH U

LY S S UR SWWR BMSIEJ WRPHHLOQMW B D ORADK
JUDWRD W K DBI\WP RRWKSK U F OIONGH Q R Y R YVHE RICO W/IRQ J

V HLDWAS H U P DIORHRIRW KIRWHEB KBHRJUDP

$ SULWBVVXWRHWDQYWRPPLVVRREGBBWEHEHOOWK

ZLWWOH VL VRWW SR U HRWWXWP\DEH U Y DEXERPPLVVRRQHU
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NWXLOGDQLWHQHUTHU YL VHKD OB Y LMWK IBDFFXUDRBR\G
FRPSUHKHCRMWKHQ B @WLDAWKMD WKIBBEW BQWSRVDO
WRXUFKNBWHISIUR SBl QRBS\H WDKWNRHV HB XBH RIJUD P

% $QDFFRX@®WLKXHEH YV S HEWVIDWHED W K ZBIWP R Q W
VKDEH®QYHYVWWHRWR S WK WM L Q WIDR Q B/&EBH | XDRS
W KGNV DDABIS S U R SAKIDIRMAH) Q HS\W R F HUHHG/\K OWR RXIW X U H
GLYHVRWVWWHRIS HUW\

LMVSSURSWIRDRAHESD U WR IHR WYV LIDIIG
&RPPXQHWHORSIRBIOWVDVQWIKHU P R Q WV LIOQJD @ FHHQ F\
| R UWMUNAVD H UDRWLHREBR U RUO U D P

LM SSURSWRDKMHS® U WR IH Q WV IDJIG
&RPPXQHWHNORSRBIVDWWIKHUP R Q WV LIOQJID @ FHHQ F\
WBURYEGSHLWD RLUHY RRQRMRHOQR WKEHHYHORBPHQW
uPLVWPILGIHUOHKRXO L QJ

LWSSURSWWRBWHQRIVUDQVSRIRWDWRRQ

W UDULDQ WV

LWSSURSWIRVWH EDUWRHGBWRQRPLF
'HYHORS PRHQY/WHXUDOQGXVWYMORS PUHDBW R J UDW
HV W D ELOW YK\

LWSSURSWRDPSHNHQRIZUDQVSRIRWBWLRQ
6D LEOEDOQV HS O D SHRMHYF W

H.IDSURIGHNWUWIO¥F KKSVFW DB FHDOYDISG URSBUDRUWURQ
WWHKHIHF®DRMWKDMNWOICO RMPRPSO ZD QMEIHH T XLUHPHQW YV
RI 9 6 $f WKW&SH RMKBXIREW XEMPMFRIHTXLURPHQWYV

9 6 $t LDQRWKROORZEQOWR IWHKHIHF®DWRM KLV
DFW

W KSHJ R M BERWH. Q Y IRWDHSY H U WBE VG G
W KSH) R MK © BARO WRIWD F W
WHKKQBMEOLIDWHG

JLVKBOU $GMXVWHRSSQWE$ U DW-HRQEPHQW YV

BHR  ),6&$K($5 *(1(5%$/)81' 81$//2&$7 ("
&$55<)25:$5"

D $IWHMDWLWWHITXLURPH® B $t D QGI WRHWK H U
UHVHWHTXLUKD MERWE W XIW VRRDW LWWIHRBITIXLURPHQWYV
96 $1 F WKIHUVW RIUHPDLROQQHYV BDDGHG
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XQGHVLIPDQPOWHEO RMEVEBDU VKRAHEPDOHODKHQHUDO

) X QQEHF D U UR H BIVIRG/ kiID DU

6 HR SFWWBHVRARHYV 6HF DOWPHQEGHG
$SFWOREHVRARHEHF LYXUWKHIWQGERED G

6HF )81' 75$16)(56(9(56,2161"' 5(6(59(6

E IRWZLWK\DWBQRBY (RIOPY R KFRQ WU@IWMRE DU

1RW Z LW K VDADRWGKOIZ/H O DR IGHWS-H FILXODAG
E D O D Q/MHRAO O REZV @ L PR N @ WIVPKD \E HD GRADS R U VRL R Q

XQHQFXPKBEBGD © bMWY U D Q \V LHRARUKRD O RIKLQEENR

W K Q H WYOQDR S REH W H U P RQ\DKEHR RPL VVRR DO D QRHG

0D QD JH MHK@WAK U D QYUYW H RWDKCH Q D QFFQ. R \BXW K H
ILVEBDUKKBRPPLVVWRDHGREWR L)QW RIRP P L\ WKW
- X GP\H H WL IQHQIDFOR X\ W Q M ILHRUAD HF & QOBQRGH U W KNI K
W U D QAL GGRWYP S DALKIH) H QFEN L IRHEG H S D U WIR @ DSVRHID F K
| X Q@ RPPH H WMWY D WWHATRUUHP HQW V

$* )HHVUHLP E X UNGFOHRONG H U
6HFUHRBIMBWUHY ) X0V

8QFODB8BRG&HUNG

GRPELEMELAFRODUWH ,QVXUBKPHO MDY SHUYLVLRQ

) XQG & D S W, IOMKX U B IR FXO DDAMFBX\SHU Y)IRQR Q
SHJXO DWEBSHUY)XWVRQ

6 HR $FWOREHVRA@RHOMHF ELDPHQWRBDG

E — RIWKIEKQ®SE SUR S WIRD KMKGWLFH
SHLQYHV,WP@QW\HO U DURWK'HSDUWPH QHDIG/H U

ODQDJIJHBHQWZR 6 L QWHO O DJIHRYF WL X/ IWWERDHW W IRR Q V
W KR LWL V O-XW WAYHHHU VAR RWL W W HH

6 HRK $FVWDOWVREHVRQ@RHV6HEK DOPHQBEHG
$FWWOEHVRA@RHV6HF DQG $FWWEHVRQA@RHV 6HF
& L YX U VWKPHHID & IRB D G

6HFE &255(&7,2B835235,$7,286(;3(1'(’
)81'675$16)(5867,&8%(,19(670(17
5(3257
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F $Q\ X QB/MHQEXMEK RV HKH/GERERP-PX-EBWWHHEY Y L F H
%—U—R%—UMD)K’W\NHIE@YHBWHPHL@DWU/VX[\D@(VEVHFENFRN\Q(LV

¢ ] )‘PCDWEI-H:DULUIRI:IGIRUGU
PXOV\ALSEIBI-XJQ\V\N_GYBG\SHQGHG
6 HR $FWWOEHVRA@RHV 6HE LYPHQWRBDG

6HEF  &255(&7,2B835235,$7,286(;3(1'('
)81'675%$16)(5867,&F(,19(670(15(3257

>5HSHDOHG @

6HR  '(3$570(172)(19,5210(17$&216(59%$7,21
$53$6)5352-(&Y¥81'65(9(56,21
D RIW ISHP H U L FIDVOFXHBEWE 535+ SRURQDY LU XV

6 WDMHSHE RY)KQ\B Y S U R SWW BMFHAIEU WRRAIHRQYWU RQPHQWD O
&ROQVHUYQWISRWWVIHVRARHV6HE D VKIAHYHUW

WW KR HU LFHDVORXOHB VW5 3%+ & RU R Q B YV DMINGSIHE RY H U\

)X Q GRUHD O O RGIDWK IDRYQ

6 HR 9 6 $f EVPHQWERBDG

T E &$6+H)81')25&%$3,7$3(1-785(&$6H81-"$1"
(66(17.,%$/19(670(176

D &UH D W KRIQW H U I B'\H DWVKEHES LOMSTHID G 1R\D XY D G
IR&IDS LDAIBOV HQ W'Y B OWPERHD B/F/L Q L E WHEHRF® LVVLRQHU

RNLQDQREED QD JHRKREY VX AN DWKEAR (7 W H D VHRUSHKUH

SXUSRNHLEQHOQHIXIDG YK H X Q ¥ K DKDOVMKIIR O O RWIZ@RJ
VXEDFFRXQWYV

W KD S L\ DUOD V WNUXB-DAPERR I B MAADKFHR VRMTYX'W X U H
FDSLMB A QG IWKIARDMIRGN K H UIEZHDVHW KR UQWHKGID SL W D O
FRQVWWHWIERQE XV L YXKeWDWHQHWRBPOLIERWQRQQJ
DXWKBRQGWE WU RIEFGHL J RW IDHL@ N VG L UBVVWR FERYRWH G
DF D S ISW B GDHF3ANV

WKHWV K HUI U D VW XV WXMWDBTHY W DK)GWVHU Y HV
VXEDFFWRROWSVVHQQYY B OWFRHEIWWYD V WAMRKH GWKHUIIHW H
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UHVHIWRWHRHY S§H Q G DWERD INR Q W LIDI S IQR\S U RBW/IKRIQV
LQIUDVWQXHW WYIRHOMKVEIW KHHEQ HEMMH P E O\

E )X Q¥F FR X QMHMX OBDFR ORI VW

&DSLYODODVWVXE WKRARMXKOSD SLVODODVWUXFWXUH
VXEDFPRXRWWRLVW

$ WUDQPDBEAW KH Q HYDVOH PR IOR X3H U FRHDKW V
RIWKGIDNRP SOHWRBO U'HQ H UDMB SSUR S U OBIWNAKRIQ V
D P R YXQUHVE H WWFRR QB 6 MV D WHHJINRUEDDQ. J G MELRIDY. KYF IKIH D U
| RPK L MKKAHU D Q ¥ IHHUP)D GG H W H UFP\IWQEINGD W H D \DXQUGH U
W IKRHR P P LV VR RIGDHILD BED Q D J H DHEBW

% DOAQW HDHNWVYWMREKEDFFRXQW

2WKHQIUDVWUXNFWQWHNDHV W AAHIEHW HU Y H V
VXEDFFRXWKHUJUDVWUNVFNOWWKBIOWD BMMH U Y HV
VXEDFPRXQRWYWRID/QH SSUR S RIMW WD GPANEEAW KHQHUD O
$VVHPEORW KHQ H)YXIED QR W I M/UDX\WBQ G

RMEKM-Q G QF R Q W L\Q U 1B QRID BEAV
WKHOH$J\D\O-IPIEJCRWKHOHWWIV\X/I—DLWL\V\!KUI—BIXLUHPHQWV
RI 9 6 $f EXSW WVRRD W L WXIHB T X L UR P HQON St F

L@ QN VEBMMOBORR QW LMPU B QMO BEHW KHQHEWDVHP EO\

| U RRPW I6 M/UD X\WHG V

$ WDQIHEDHYYE YV WPE KWALIGEREW L ROV KLV
WLWOBIKD QWLFOEIHWREBOG G DR E R UMQ G

% HQJLQHMHURWYBEK L WHAEWEXW BIBWVCR F ¥ DWDK G
SURSRUSBGWRBUHFW

([SHOGLWQQHHXE‘I—PDGEH\WK"HHOHEBWD‘OHPEMWKZWVKHU
,Q1UDVWUXNARQOAIYHB OWPOEHW VM WXHD FFRXYX QW

$ DONM[SHQGHWMXINEOINEGLYLRIVRKMXEVHFWLRQ
FDQG
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% DOQRWKHWHQWYBUWPGHOWY DV WUYKIF®BWXUH
LQFOXGURDQYVSBHWBWH BFHRD\S L WD 6 L B WR GO J

IXQGV

G )XQEDOD@PBD O DR@EHM QB F F R DMNMDRID Q\
ILVREDWKDEHOD UURMG DWQE&H P SIDRW KK QBFFRXQW V
IRWZLWKVWDEGEDJ WKERPPLVYV IR QIHYUD QFPIG
0D QD JH R/ QIR W L ALESDHIREW KX Q O F F R XDAMBEV V X H
ZDUUW@RWWHRQ

6SHOG1>QNKR$JCD.\\HO\AD_)\’I\WKRWRD-NHH[SHOGILM/R(WIHN’

& D S Ly DUD V WMIOEFDNF RMERBIGEOHRAAR UMK Y @\RH D LWRW K H
OHJLVOQBWILERKY MKOHIWK W K R W KH.H Q GADWDQIDHWRH G
HQ F X PVEHHMIQ GRQ \UH P D DQQIDQ F X AR D BN QGI® 3IDE W
WHKQEFRXQW

6HR 96 $¢ LDPHQWRBDG
1 5(48,5(0(178167$7&216758&7,2%52-(&76

E (DFRR QWD ® GM K\ F WR B Q6 W [5W R M H VDK
FRQVW IPRAMERGIGLQJ  RUDFRQV W USRI HRRK
FRQVWUWPRRMMERBGLQJ  ZKL AKKDIX W K RJQ NN
OHDVSHURANQWGHDBFD S IFRQ® W IDFSWUI R YIRQING  $t
DRDFRQVW BXRWIHWEKR Q VW FRMIFAHRKG L Q J
W KIDWVWY H D VSW U AN Q GAH @ K&HD WK QIR D S LW DUD VW U X FW X U H
D QBN K(WVW H Q @ Y B @ WHPVHVDIVENOQ. \OKEH Gt VKBQ®YLGH
W KIDBAR Q V W BRSO RR BH MR QWKSHI R M K EEGED D@ RO V V
WKMNWXKPMHDOUHYDZOLBXEOLSKHGRGEFWRBAUPRQW
'"HSDUWRIIDEWR @ VRV F X S DMWR.ROP\® DDV WX U BID\R Q
DGGLWURGEHBH RIL VD QREQKID OH U FRHODN BV D O F XE\D W H G
W KEEK U LOH Q WS QW Y DZIDIVX Y $UX V H@V K\LNF W LRIQQ J H

EHQHIRLAMDVE M Q H LIQWF D XSDLIGD F D VDICRARD L /D FAH D Y H
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HPSORRQUW U LEQUBHLRPEWX U WHRHHD@@WKX WDDQUEHMV LUH P HQ W
E H Q HDIOWAEYP LECHDQHY KW F L RHHPVB O R\PHQW

F , QW KAR Q VW WRAF @ALVRBW IR MHRFRAIDGS D& D BVRUCETHO
XW L Q@ KHGHFYUHDUF W E KIBEOHAF W K BIGREW R Q V WIRRIPG H O
DQSHUWRQV FKROQRHD QU H J XHPHBW R\HH

G 6XEVHFWLWRQVRXIRIWKVWFWLIKRIDWS S O\R
PDLOQWHRODKRFHVWUSBRMRRWYRKE\ WKHIHQR I
7UD QV S RDLQEMWKHEQ U WRP)HRQW ¥DWIINQSHFUHDWLRQ

6HR 96 $t LOPHQWRBDG
t &$3,7$(%7$))25'$%,/,7%'9,625<200,77((

F &RPPLWWWHR DWW Ul X GIHRORXRIQ/HAW DMDHYX SSRUW H G
G HBEWIR U G FRRIQOULVE\H 2 QRAE R QRHS W H P IRHHUD KK D U
W KSHR P P L W WIHVBXE PR KR Y H UDD@® K H Q H $\D\DH P W& H
&R P P L WRMAHM R/D\MEAN DX S S RERMBAEH WX G HPOWE®I\
DXW KRB KA [WV KB DW R JHINKBKLH S R[SV D MQEH Y L V
| R W KV W L PTIKVIR P P L W RWHAHLIRAD MIORAD INGIWRQ VL GHUDW LR Q
W KEHD O DUGHRD LW GBORSIH D FIKV K B D UW KX E D F FRIWG W V

&DVIKOGCREDSLMPE VHOQOWYBOWHRANYIEOS XV K NORO W

VHFWLRERIWKWVWERIBURYLRLRG@GVSt G H[SLURWLRQ

UHTXUH B BAKVRDZRDEG SWOWR KUHH SWBMD GH) GMKUXEVHFWLRQ
,QGHYHO RAMDQ XIVW L BOMEES U H S DLUADEI XIBIG RAUKW
&RPPLWKHRIQVLGHU

6 HR 5(6(59(625,1)5$6758&7851(9(670(1%1"
-2%6&7,,-30%7 &+

D .QILVFABHODU WKEDVKXQGEGREKDSLWP&/ VHQWLDO
. QY H V WIPGHLIQAND\D OBLPHRHXRY W LWHVHUGHAEW KHU

L QI1UDVWOXVHNDXWHHE WP @3HWWH WVKHEY F MREUCRNYW & H

6 WCPDMVEERLVARBOUY DQG QHHGRUEHGHIXD®G LU

WUDQVSRUHOYDBDWEROFAWK H-$ 7KHVXQ &K DROOE\H

H[S HQLIHGN K REUWIKHEQ HEMOMH P E O\

E 7JRWKHHWBP WL QDEVHBDUY DQG WK RXRIW
LW H V HIUGWHRGY K WU D V W UXA/QANHE OWB 8 G W V

SHVHWVXHY F RRAKKHN K QIR &D S IDMIBOVH QWY B OWPRI QW V

SURYWG&WIPDMWIERLVREOUY DQG QHHGRIBGHGHUDO
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| X Q GILR¥ID WOHIZSD VW HU B W/ BIWRIMKHOFGIANKIH $ 7 K H M) G V
V K RO®& M [ S H QLATHXGN K REUWKHHEO HENDWH P E O\

6HR  6833/(0(17$&217,1*(175$16)(582&$6+
)81' )25&%$3,7$$1' (66(17,$/19(670(176

D1IRWZLWK\DWR @ GHWKIW KKFHR Q WW B/BEH W B QM Q G
VSHFLIQHGFVWWEHVRAQKRHV 6HF E DYPHQEWHG

SEFWOWHBEHVRARHWHE KDVXQREOUXDEMHGDOL@F H
ILVEBOU WKHRPPLVVRRIOHUDPDED QDIJHFVKIMMDO QVIHU
W R/ KX E D F FRHDWMDKEE 9 6 $ EE WKIHHVSHIREWEDB
\HDU XQREONHEHHWKDED OD (YKHSR PP LV VV RINBIGS R U W
W KBIP R X QWU\D Q V SEKWWYWERBRYWBVY R Y LWIRRKAHR L QMW FD O
&RPPLW®XHDH

E 7TRWKHHWHQWLOOECRBOU V K DECHO
WUDQMVIHRWRMKH) HIXIW W KHD WK QIR ED S IDMWOVHQWLDO
QY HVWPHQAWIRGSM RY LR L RQ6V $f E E

6HR $FWWDSHVRARHV6HF DLDPHQWRBD G
6HF D &29," 5(/$7(' 3%,'/($9(*5$17352*5%0
D (VWDEO IDVXEBSHSQWSULDWLRQ

7 KHUW VW D EIOQV\KHIS® U WRRIH @B QFFH. DX DWKIHR Q
&29," 5HODWMHBD YHDBWRJWBRG P L QR YIBZADUWED Q W V
WRP S O RWHBBI. P EW KFNRFRV8 U R Y L&®19Q') UHOBIVIBG D Y H
WIRP SORDMHWRY L ¥XE VH HRMRKLWVE W LR Q

TKHWXRF—— LVMDSSURS ULPDRVKIHG
$SPHULBEBQFXGIDBEW$53% + &ERURQDOWLDWWFDHOFR Y H U\
) XQGWR/KHS D U WRIHLGD QFHL DO DRULR/GEDUYV DQG

IRWKSURY LRIURQ QWRMH L P EN B 88 RAR UWAKAR \RW

SURYL&QIQQJ UHOBWIECEDX—H—W—R—H#WA—%-\QWH

F*UDQWRJUDP

$ (PSOR\MWXEMIS/SOLARWLBRQWWYIWISHH ULRG
EHILQR@FWREHU DQBQGR@HSWHPEHU DQRBD\
V X E FOL@VS S O L FIRAAR BVAK B Q FHD FFKD O H D)GIDUBKHIWAGKID W
SHULRM®D QWS O L ADKNEGRAY ¥ P LMRW B I5GH DBYUR Y IGKHIG Q J
WKHUHFHBERQB @& D UDVMHM XE MMRWEGLY IV RRWK LV
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VXEGLYLVILREDOH(QXDWUWGWKIU R J WHRJ ISRIGW BV KH
S U H F HF®IGHIXEADUIW H U

% $QHP S O R\KIMEGEH U P WABMH GIR\DIWXY GRBR VW V
UHODWRRG,' UHODBW K D&HHYV FULFKEY H FAWR IRGK L V
VHEW®ORDOHDEDEW HRRIISH) H F H®LOCHTXEDUN H U

L WHKIHP S O KDQURD/DO U HHEHILYBIGW G HO DWRL R Q
WKIR29,' UHODWBDBYG

LLWKHRVRAWKEP9,' UHOODWBBHHO L JLAED H
JUD®XW V X\ORDREHU R Y L RIMR KN F WLCRBID D S S O L RDAEHKDUHD O
UHTXLUHPHQWYV

$QHPSORP\BIBRPEUQBIXWEZVWKQGLORRWKHU
V R X UEX WK DEDRXW BHU DIXVQ GWR P XO WV R ®BIRRAW KD P H
LQVWRPBMPHOGHDYWR Y VERIBHWP SORYRK&\29," UHODWHG
UHDVRQWHQ@QVKLXYEGLYRFLRQWPRPRKND OHGDBDW
ZKLMKEHP S O R\DHWHE V HLRPPRUR D& 29, UHODWDBGR Q

*UD YW EIEGIX DUWRGLIJHESGRRIDUNVURRNP H UV W
VHUEBGLXE NMHBHYW L OXDE®IHQ J

H$SPRXRNWDQWYV
(PSOR\FP-IEU\VXEN(N—WPW—LPLWDIWXIR@NYL‘R[LVRIQLV

VXEVHFD\BBIHR@JUDQAR—N—WLKHHLLPEWH:HRPRV&ZQ UHODWHG

WKHPXPERIKKRXBWV.29,' UHODDBWHGHDYWHRY IMERIBF K
HPSORXOGW LES\WIKHIGH DRMHH WW KPHL. Q L PAPJHVWDEOLVKHG
SXUVWRQ@W $f RW KHHP S O R UHHHITMKARIXW D J H
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6HR $FWOFHVRAQRHVBHFE DYPHQBWHG
$FWOFHVRARHV6HF LDPHQWRBDG
6HK (19,5210(17$&217,1*(1&K81"
32/<&+/25,1$706,3+(1</B&%N(67,1*
. 16&+22/6
D 1IRWZLWKVWB®GHIQJ RIWKIKQGWUDQVLQUUHG
6HF Ol W K DV W RVKH Y L U R Q RHR@WVIL Q )DHMAM K H

'"HSDUW RMH QW LUR Q PRIWVBIO YIDQF RRY X O WIDMKKRHD

'"H S D U WRPHHHID/D V& K8 H QR K G X F D W K XGVBISV R
WRR P S @HLVDHE R R D O\LWWMMRIBR D \ F K O RAJLLSIKCH/BR.GHN/Q

SXE ® ER RIRQIVS S U Y33 F R J Q Q]G 16S HVGFKRE\WHMU H
FRQVW B RFVOHRGEIMWRIGH $ OOF K RRCEWWHRFM. XEVHFW LR Q
VKDWCHR®E %R/@EBEHIRNE\—

6HR  )81',1*2)32/<&+/25,1$7@,3+(1</B&%
5(0(',$7,21$1' 5(029$/,16&+22/6

D (GXFDWIRGXWSSURSULBWFRWQY XV W BH@ @DVDA
SHVR@RHVG6HF E

WKIKQGWHVHUYWEMKIE XFDWAREGR B XUSRVHYV
LQYHVWUHPW GROXAHPRR IB&H%IW RPEKRIRBHD) UHVHUYHG
DQG

WEKH) H[S HRWGEIKE O DPIRYIMG\K H WUDQVIHUUHG
E\WKIRHUJHBRDWR KHHQRY(GXFDWIEREIAM HPHGLDWLRQ
VKNHOWW WE X F D WKICKRIX U WK ORFDWLRQ

E $JHQRYGXFDVWVERMHPHG IIDQMMHPRYBOPEXUVHPHQW
IRWZLWKVWDRRSELQJ G D QW8 KKHD H [ S HIX®HKW
LGHQWRIGWEGLYDV LHRIW KV A F W IKREHDS S U R SIWIRDPV H G
WKIBXFDWRBR KHHQRY(GXFDWQRRWWFEDU IRWKH
IROORIADPSRVHYV

*UD QW F K R RQWKGW DWKID WHH T X WWHHEQ G X FW
LQYHVWUHPMIGR QWHRRBRAW ROQOWDPILOWKHERAQRO
DIWVHH QRI1DW)oHYEB XW HNBWXKDNIRWHF HDYWHDBOQW P
WKHHQRI(GXFDWRB®/EHR VRMY QY HV W IUHDPHIGRAW LR Q
UHPRYBOUD Y MEKFEA @ PR XMW L FYRONRU SHURHQW
WKWHFKRRQYWYV W IUHPMHICR @ W IHP® ¥ R QWH/T X IEV W& H
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S$JHQRU D WXSHYB X WAMHHWV WDIDEAWRP RGLRWRRWDPLQDWHG
3 UR S HIXOIHDP ¥ O XGHEHR VD X ZKIH@H F H VYO GIMAUIRW H

|HG HYDWR H O RVF\WW YWEW BIW ¥ L G XW UGIP H G LIFDWH RR)Y D O
DEFEWLYLWLHYV

*UD QWR F KR RQWKGW DWHKIB R/IQ G X E@WHKSVWLIDWLRQ
UHPHGLRWHRPRRDBAE % NVONKWHFKRRIHWHQRILIDWXUDO
SHVRXWHHMY D@H F H IDYJHU® (RVW S HU FRIQWKHR V RVIV
UHPHG IRBWHIPRRDUIR® KH HQRY G XFD WIKRIQ D Q VG KIL V
VXEGLYL WIKREHOD @ P R XWKDMVYEG L P EWKMHK RRD Q\

UHP H G IROIVLMIPRREYADVQARYD EGN KHH QR LD WXBNMB XUFHV

$ JUDWW KAX U O L QFHKRRR®WW WIBF-HN. P EWKWKMAK RR O
GLVWRW W WERDRG HP R OD WEHRRRRIB&OW ROWDPDW WLRQ
% XU O LEYLIWRKRERRWR[FHHG

FSHLPEXUVHPYRRVGROUW W.KAVDWHRFRQMYRP
OLWL RORW RFW URKEZ R UMNR Y HX @ GBI DIOWY XXH)GW K L V
VHFWN IRHDK BR U W K @ P EVX Kb MVHYWWOHP R XRMWMUHH FR Y HU\
R W KOHP R XRAWVKI i DAY U & WEBVHF K SR U VX QD IGKHHE VH FEW L R Q
RIW KV N FWAKR G K 1D P IRXLQMH VHQ \U H L P E PIRCHXBKVEGHO
GHSRVYOWH®E X F D WKICHEDWGH V HIRKWERVFKRRQVWUXFWLRQ
DYSSURWAIGH QHINMHP E O\

G 6WDhHWW LR WIPWK HF RIYHRBP D Q X 1 D FRAXEUAN
PROQLHWHQBWE DU G HEKAHW DWE &Y QY HV W MIBDWNY IRQJ
DVVHYVVPHRHGE LPWHRRR B &%WVOVFK DERWHUIHOHYDQW
DFWQRWQHO

6 HR $FWOREHVRARHVG6HFLDPHQ®IRBD G

6HF 081,&,3%(1(5*<5(92/9,1%81" )<
$335235,$7,28$16)(55(3257

D Q< 8SROQHFHUEWRO ORHGHXD® QG W K H
H[W B8 WP LENIW B GQDEK R O O RZP R 3 QK\MEMWDU D Q WWHRU U H G
W KHSDUWPIRhQYWO ®DLIEHQ HEBOY LBRWKHSD UWRIHQW
3XE®HK YIRFRMHIOK Q L F LGB TN Y R OXLIDEW VW DEIOQ VK H G
96 $t E

6HR  38%/,8%)(7<&20081,8&%$7,25&67(0
' 63$7&+19(1725<(6,*1

D 7KHHQH$\DVH PIE QW ¥PUNR W KXW BDQ FDVQYXH O IDW H
DM VYV HOQWIAHY/RIKRDDW M H U QOPCHEIWN QV KSX E @ QW WURH V W
HVWDBOIWRW HHGIHYHENDEEQWHURSHEDHEHW\
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FRPPXQLFOD\WWHF®RY SULWVWHEJUDRMDMY®D NDQEBHJILRQDO
GLVSVWMKHDERNW R Q V XKM WH YV WLIHAPT X L WIEBXWVWDLQDE O\
ILQD ®EXER LY HD VB BE\DEXBH) WRIKOWR XW KRNXDAWV H

E . WD RMWK KD WRHQ MVH Q HE\DVCH PW B V W DIESXIEKD IFH W \
FRPPXQLADWMWRERW UXBEWOXDMHRSDWGEHHNMS WLRQDO
GLVSVWUEXERHY HGPWOFWKHLVWLIVWHEHRPWD WKR U
VXSSRQKDQWH H QD QEBXHDOQSRNOK RIVIIRDQIG LW I DWLYHYV

F 7KW UDQWBSXR®DFHFWRPP X QL ADWWMRMSHF LLIQ H G
V X EVH FDRIVRKLNVF W KREDOY HU B BIBDQ D EMGKWMHP SRUD U\
3XE®DFHVR\P P X Q L FDDMIRRIAA W D ELOY X K YA I FORIMR IQL V
VHFWLRQ

G T7TKHUWVWD EDBXEKGDE HAR\P P X Q L FDDAUNRUOWHR
RYHUDKHPDQD  DHOSKDVRNVWKIBHY HO R SPH\QWMD® G
LPSOHPHQRWDWL B Y 19 XIE@HCH HAR\P P X Q L F B W MRBIYA
UHTXEWHEHNFWLRQ

7TKADVVRUVHKFRQ RIMHNYMHKP EIDVYROORZV

$ WKHHEXWIYHFRAWKIKDQFHBRDAKR/KDOO
VHIDWHR& KD LU

% WKHRPPLVVRRREOGDFHRME HV L JAKHRHK D/AHAQ Y H
DR&KDLU

& ROMXQLFREDMBLISR LEAW K& F X WLLYY HHFRMWRKUH
SOHUPRHODVM RIE L WD BIAR ZQ V

R QUWH S U HV HORPS \WH & IHFIDVQ V Z HSR IEIWH U VH H Q
E\DPXQLFSEBDGHSDU NP SRMDOWMKIEHUPBYWRFLRWLRQ
&KLHIRIBROLFH

( ROQHPHUJRBAE\\WB 6K RUFD D D PHSI FELEQW K IG
IHUPRWBEWHEXOBYFRFLDWLRQ

) RQH UHILDISWR UDWHKSH U P BQWD)WWIH ILIKWHU V|
$VVRFLDQGRQ

* WKHKDRIWIKHILRQVDOIDWMREN FAURMHES/WDEOLVKHG
E\WKHQHINMHPIE®RW RI

SWWQLRUDDQL]PWH RQIGHD VIR U ¥ K CHEWGH & R/P
DPRQVWWHPEHWYYVYHFHKDIOBHWPRDEHKHOWKHD RID&R
SKDROWHKIHT XHWWRHPEH® VDM RRIVWW RH.REWKY O O
FRQVWT WKWIDGF WWR EMIKBVRUPBEHD XWKRRIL]HG
DPDMRR IMWNKHHPE FWHVHDARWLQBHISRWKRPVWHPEHUV
UHJ X HPEO\RE HAGKEW DRAHHP E HDUWRHQ W WARGHIG L HLRW K H
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DPRXRIW IRUDFKDVSHOQWKIHU IR U RDMKEREIXWY LSHOVO

P HP E HWW O XPHIPERWK HU AHUIXIAHP S O RE\\WIGHV DWKHD O O

UHFBAV KB EWXQ@®HFHMV B HQAKHNDZ DNURRRPRIRIILFH

X S RMOK R LIW A3 ODWEDHWY WIRGKWYVFE WS RDF DWOKEGMOO BH G

WKUHHVSHEFSS RIHOWWRERUWKIKDRWIKEHHIL R QB OD W FK

"RUNLFQRXGH F OWRBIWVW LOIFDFSHRAERI W KIB VR U MHK B V N

JRU NH DBOSS RRQMH P E A KRV K DKODOHH S H UWWH OV HW BVCGKWM

SXUSRWHKMHNFWLRQ

7KADVRUE® XW K RUR HMGS UR ¥ B B\WD BREQRIU
PRUBGGLWERQDXOAN WEW VU H HDIHW WQRYXE OMLFIH W\

FRPPXQLFMWMWERKQYIHRINDQ GLODQM YV IZVWW K H

UHTXLUR®MKQRMAWLRQ

7KHH S D UWRPIHXBE/S DFHWK\EAWAR YW i IR U EHW K
DGPLQLWAUNWMMNSYS SRUW

$ 7KH/DVNRUFHQFRQVXOMDWKRIR FU HR®RID U\
$GPLQLVWWY DIMHOYRHDIRRSFHO RBHBWD FWRGW EDWHQ F\

FRRSHUDWSRRQ G L RPRMNWRRHRMHU O IMBSUIMG KW LR Q

SULPO XUV SRIWHUIXEGLYIWRR @ WKHD VIR U KIDNF F MWR/

H[SHUNIGMHYIBDO WWRWE VV ILRE O XH] 5@ AV MWWMRHO@G D W D

PDLOWBLOWKBSDUWRBIW®GIHUY MFKIHIHQRI'LIJILWDO

6HUY MFKINY L VRREHUJHIUAH SDU B B QSRDEV@IM X UW KL Q

WKHSDUWRHHD OWKHI SDUW RHTDWHWK$IHQ R\

7UDQV S RWW®BKO REHPGR DD QW KHS D U WRPEXEEW D FH W\

% 1RWKLQUKVXEGLWRKIEBBR Q V WWRKIHLGDHD \
S UL Y IRGBHURW HRAKIHROYIIRMHIH 8 U P\ D& X MR O\WWW K H

| D FPWKIWWIH) IRU P DW KR (ZH BVYKKAHD VINR U FBEK U V XADRY ML V

VXEGLYLVLRQ

$OPHHWROQN KHD V)R U VH DEOHR S DR/ KSX E O IQFG
FRQGXFIWVHFRUGDWREHU P R @ MIH H W/IDQZJ$ OWWH F RRU G V

WKBVRUBKMKE MWRAOH U P R QB HIF RYEEW

7KADVRUVWFHK D&l OWH[ L X/ K\HED W DAVQ MDDMWMK RBEUL JH G
OHJLVEDWE W R IDWP D ORNOHNDVBIEID Q DW KX E & DFH W\

FRPPXQLADWWMMEARRBHWUDWLRQDO

H7KHVWDEORWDKWHDOWHXE GBIFHFWRP P X QL ADWWRI®V
VKDROFKFXHVVHQW K DBEK®\WVAHM. AK) F OXBWR O O HIFOVG. R Q

DOQDOBHWILODQGP SOHPHQWHUWDB/IGHFWD FSKKDF B\

R F FWXIUP X O W DBQEAHREKAAHB® U R § W IDIBWHR U F H

'DWHR O O DR @ P\ORVE H I FBHEEWHP EHU WK H
7TDVRUVKHIF®RQ @FRW S @ B WH@WEBYY HV R DHIRVS HRA W V




)5,'$< 0$<

GLVSMVWE W AHU QW U L GHHG P DOWY R/ KKHW IS®@WV LEOH

GLVSDMWBE K FWHU FSQUW O \RGHMWCOHEIR RRWHYV SBQMBFLHYV

ORFDWHIGP FEWNKDQEBOXGH

$ DOLOQYHORVPW[LVWALIOWIS D@ FBD VWNXEW XUH
HTXLSPHIP® XIGIEQ O KW UKBYWDRIN ZDYFHO L F DW OR QG

PRE IUDHY/INRW KHPMYVHWRBR@@OD FRUS R QB W VQHQHYDDW W

FROOHBHYWSOWRWNH QL FH QIO W\

% WKOGXPERMXOWY AH) GDWWPSHH UV REXAQHIHQ W O\
SHUIRUPISIVWE KWDHIL QW RF R X W RAKGHADMYRHW KH U

UHVSRQMVLE GG ILWRRRDY LG 1IMBID MUFKL F H

& W KHK U UHRWBHHQ RICBVLUYV S ¥ WE K ICFHRHU P RACKVID W
LOQFORGBWHPIRHY PKXQLFLOODGILWS BWERWEABBGHUDO

6 WDIWHEXQLFDSBORS UG HNYNEUR Q WMBIBEW S BW F K

L UWHW S RVAHEHMIESEU R M H K@ HHGW V

LGHQW L RIWBFARLIFRPCX Q L FG M) FR@B/AV KetW D W H
PHD QW®OVHNDROD WANCHD | U D V WWURKFSVS R D FEOW \Q G

PRE IUDHFIRP P X QL FIDUWM BRQXRA. B 8GD WHU YR E R WIQ G

WDNIL@QWRQVL G B IHBWIERAH DV O XWEH RWKIDVSD B W K H

LUV W WHDWSIZE G BIFR\YU GOLAFE DWW ZREIUIGPDGB QIR U W V

FRQGXEWHG SDUWRIBRRBGIHR Y DEHBQM[L VWILHXAIHYD QW

PDSSG@ADO O HWHOE HGS B MCHRBRIW KWV L W\

( ZLWWOH/ VL VRW BIFY P RFDDVM R & L WD @IA&R Z QDY
Q H HBGWV H V WPEBHHOWWH (7 K IHADHD W R K DR W AMKWDWHEHD SIVQ

GLVSVWEWRWW¥HIQLIEKDQOWRXEMO LRIKBWY SVWWEXLFH

D QWIRG H QWKLAPWID L F L S\ KIDWIH. N\WW RHP R \DW/I H FBWHHIGNV K H U

W KHX U W D IROG H\OSNWW'W B K URRHY KW Z RW DV B X E VIDA H W\

DQVZHIRIOFWIRPQHFIVL QD QFHBRPKD ORWREHR QWL ERNADWLRQ

VXMHUYLFH

) DO®VVHYVRMNRHNW BIURHY EGHDAEHK. V S B MCHKGI®
LGHQW LRUISFMWWY RRIO@DBHWNN & QP H U O A1 @LU QA O-DEE MK

UHIWRRUNIRDEAGRBRYREFHGERPRX QL F\UWERQKR RV

D QIR Y H U QDIGF H

*  FROOHFOWIWR/H V \RRBPIQRW KLU R U P IV \WHDRVON
JRUBHHBNOHYDQW

'HVLIQQRIEHIRWDKY XDU\ WKM VIRURKNKDOO
GHYHORSSLDQWHFRPPHQGBHYW DMENGDHW H P HRQ IV V

SUHOLPGEOWVULRMW SXEWDAHVRPPXQLFDWMWHBRBWOXGLQJ

LGHQWLRUIFPWR KPP ISGHP H QW P ML G G L WELIRQM O
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DQGHVRXQUHHWMHIH Y HDROQOGBVIRIRUEHIRHAHPEHU
7KH . QPKVVEKQQBOXGH

$ WHFKRDORBBBUDWWRQDQSGRW RKDQW R QH
LQWHU RDBQGDEICHVHMWRIDW R U SRRIDSIMBIVMGBIIGY SD W F K
V\VWBIQ®D RKE WDH L RV

% WHFKQG8& OmiFYWM D Q &/ROZWUWHWMHPGDWDEDVH
XSIJUDGKYPNRXAMLFLHQWMIAGER RSPHDQDJIHG

& V\VWHFsD W DBIRAXRIQRAYEHU V AXKD QWD U GV

FRQWLRPRSH\U D WW R Q ®MIEGEHWSW D F WM K-HW
HQFRPSDMVBYRE H G RBWWHNYWHHPG X Q G\ B € VWKHH
FRQWLBXKRIRWRPQ¥WEBDWISHMD® WLRQV

(_ ZRU N | VWHHVAONL [ B QFRSVE K/ MAD 1E HE WD F W KWW
VXS SRIUNWW HODMHRE@ LRIG LYV SHOMUIFKR QQHO

) DUHVRDOORFPOWWKEG @V XE IHWS V\W B KLLVF H
DYDLQDEOEHJLRQWKEHN DMWH- O XV KHEMW D E O RVBIIR EH Q W
GLVSPWEO® RHHWNS D QEBISD BIOMBD SDER H[WYWSLQYBE D W FK
FHQWIKBBWVWRAES UR & W RBNIR U FH

* DSURHARDBQ Q XUKDYOWHY KEXI5 JRIB/IMWW S BAMVFF\WW H U V

+ DUHFRPPHRGEHGC PRGHEQ V KU IH FBW BOW) G
UHIJLRGEOWDRW]HBPRGRQ W L IOXRKR/Y HRRAHIQHW W H P
LQFOXIGA KWL RIIWDL R@S HUD W HRAGBMROX S S R X MK
RYHU DIQREOW D J HR W WV W H P

, FRAWW L PROVPISD H P BV QUHOH U P RQ@QWO XGLQJ
RS HUD WQRXEFN M ® V

- RSWIR®Q@XV W DD QEBEXN W DVEIO\ FWBKEQ DQFIL Q J
WISKEODFHWPP XQLADWWRIOMLAMAROQVLGHUDWLRQ

LH[LVWKQJHRWHMILRQBRKEDLY SDWFK

LL WKSIRS X O DIW DREE VD) G D Y& O XRHHDFK
PXQLFLSDOLW\

LLH[LVWOQ®R W HOQWIXRBEV YU HDPV

LY DYDLABBEOGKKIG IRGE R U W KRS XWH GIIBH HW\
DIHQAAMGPHUJHRPPXQLFVWMRHPRM O XBTRUSPHQW
QHWARUND VWUXEHW X UHH V

Y ILOQDQFRQIHR SWRIW KMIXU L V GIIRRIAK BRI
VDIHWPPXQLRADWWB\G
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YL DQRWKWAD Q RDBIGRF H GXIWHHPBIIBGF H VR/D U \
DSSURSWIBBWIRUFH

I AWK WRUBGH WH WP KNDWVL FALIHOAWWHR FKQ QKD O
RSHUDWWRQBED W& VIH Y H ORBHHGUW KO G RIRIQRIU
PRUSH CSRMVMR MWKMMY)RUPID\WXERRWSSURSDGRMMHFW
SOWRKRLQWRRP P LWEMHHHPHGDIU

3 L ORUI/R MHFIWNRAR @ GK Q BMKIX/E VHFBAL@BO X G H
QHAUHJLRQING FWOKRHM NS D Q 5BSD P\ VWIHJL RQ DO
G LV S B W@ WSHIRW MGFHEVIR U IBHH W H UW KB KISRHWP R Q VW UDW H V
SUR N HMBWE DQKRW K H B RIQWH /WKW D Q B QEXCWS RV H V
RW KMWFWLRQ

,QHY D O XOPWR.IIBYV IEBMR MW KMDY)R U Vi DIQ ¥
KLJXULRWEWRMHANR U D H KIHOWIGHY DANKEDWH V HIPRAHO \
VLIQL IAKDQOUMH MWK V S\HBFHO LSIUHRON LGEIVBID MUFKL F H

7KISLGRWRNBOODW DOQFE OOCIHH FU RHDIFKIOR SRVHG
S UR MHBWYV R XQUHAHBHEGE! [S O D CROKRIRIGHU RM HOG@ L J Q
ZLWIKQIRWR) GXUWWKEHYHORRBHHOQOW WIS XEGHH HW\
FRPPXQLFD/MWMWBR GHAQVXWHDQVSDQKHFRRXQWDELOLW)\
SDUWL ZX QBHNOMHIWH S H Q GR MW OIMWBRIGE X U V XMRDORAL V
VXEVHFWLRQ

/TKHRLOMWVFORPPLWWHHNVKRWERIHESU R 8W R
L &V RMRB O GRIW MoOHBPFWWMRRIWIMIF/EVHFWLRQ

J 20REHIRDBXDU\ WKBWRUFKDNXEMSWRIUHVV
U H SROWGHD RADO O HDFMBEDR QUM LXE WHKE G L YH V IRRVPK L V
VHFWIRBQ G IDIUGHFRPPHQGBTKERGNE GL Y HV LARRIQ
W KN F WOLGRES H V F U DSNGWRQWS\R IDWY'S L CSRMR MILE\E W G
S X UV XMIRXE V H FIVRLIRVG. N F W.IGRZU L WOWA IS @/ BWKEHH Q D W H
&RPPLWRVHRYHUQREB WD WIORRIYL Q D @FHY KHR X V H
&R PP L WRAHRH U Q PSIWD W DBRYL\WDDLRED\VD QG
OHD DORBFQYLUR QRKEMUPAQREHIRHAHPEHU
W KB VR U F K IVXE RALRVK/HD FOHH J L V PRR\PLLWBIMH AN B R U W
FROWDLWVQBE VISKPDWHTXEVHEEGLYHVLRWKLYV
VHFWLRQ
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6 HR $FWOFHVRQ@RHYV 6HPEo LYPHQWRBDG

6HB  ),6&$K($5 21(7,0(*(1(5%$/)81"
$335235,$7,216

E LVDSSURSULRRVKBIQHYUBPOQG RV K H
'"HS DU WHRPIE ®QEV® DA HVWR WU H J L QB © DXWFXKL DK HX Q ®V H
V X E MWRFKIR O O RFRQGLWLRQV

-L—\J—U—D—QEN—\H—@-HI—Q—H—E\D%G#—PB WR VKDECHIDYDLG)FE’)UEOH

W KUHH W HROW H R QB LSF-HDIVRBRANAMY W VR U E HWWKOHD D AD @ IGV
SODQQHOPXEVGHIR RIWKDVWOW RXOWKIHGPLOQLVWUDWLYH
H[SHQWH WX B WHAIBEK E @ DF H&R\P P X Q L F DDAMNRIQVH W K H
/DVNRURKGHWHUPCFPDEOWH QHGIDW W KDWG LWXRGILQ J
QHFHWYBRKLHYH U S RWAHDMY X E IDILWA T XYWV WR LYAW FD O
&RPPLWTNKHHR L DWW FEOROP P L W\ KW K RW R B83J RSMHR Q
DGGLWLRQDO

-D%D—E@%I%EMQ—‘E—S)B)S\Y/\FHK VKIICBHIDYDL@\,[HEUCRH(LGH

| X Q GILREIL GGRIWWR MEHKRW WERE) B/ | R W KD.FWVW

SQWUWHPDLODRRYQRRE O L IDWHNIMRXWGLYLVLRQV
DQG RIWKVY.XEYVHFWKRIEHOH Q@ Q HYV BHXUWMBISG U RMYRD O
HI[SHWIKKQ GW X W K RRUILXY U BHKOHIUF WRRAVHKORAQ HEANDMH P E O\

MW KLHD WRHIYY WH Q H $\DVOH PW @& KWH S D U WRPIH Q W
3 X E GIDA HWH W U DYQ G H S WK\ H LERQJUHVVLRQDOO\
'L U H FBASHHE® GAROXIS SRHUM R YW DY WIRN REG U QIHBIGRQ D O
FRPPXQLFDAMW RRINAND Q QWHKIDRAR U G IZQ MDRDESG Y D QVFKHHV
JR DROW W D WHXYE GBRIFFWPP XQLADWWRRERPPLVVLRQHU
R I3 X E @ DR HWAK\DFAR@) VAL OWKIKSEK E @ DR HWR\P P X Q L F DIWVINR Q V
JRUPBMN KHG HIDUD P HMHINWQ B/IHKAD 6 M F RIPYD L ®OEO H
DWKHRPPLVVGRYHORCGWR[S HOXGHK Q GVOD G G L WKRIQ
&RPPLVVIMXPHIOGC DWKHRLQWFRABPPLWRMISHOD QQHG

HISHQGLWXUHYV
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6HR  9(5021781,9(56%$6(59,&f81"' -2,17,6&$/
2)),&(678'<

20REHIRDBABXDU\ WKRLOAWRDIQ VK DOQD RIMLRQV
IREKD Q WKHQD OFH KD QRWRH U P B Q WY HIUHVDYRXKE HS
WRQVXUKHR WHVR VWD L @ DEKSDIRN UIXRGW & U RXK K
SHUP BRQWY HAUHNADYIXFHGE Q F O XMEHIYB D QFHG\VWHKH
-RLOQMWEDIOLFMD\FRQV IDBHBX U WHWHILWWKBQD O DW\QE
UHFRP P H QIGIOADLXRYHER F U HRASISUWP\L Q L V WUWHDS/RIHRIDIW H G
WRKKQGRPUOVDKDQFHEBSHUDWDR@MG XD U\ DQG
UHTXEUHGSFVDWVSHVRAORHVGHE

6HR  25*$1,8%$,5<)$50$66,67$1862*5%$0

D 7TKJHORISJULFXQORXGEGD UNNWINOWONDBEBQLVK
RUJD®DIFOUPYV YV L VSMIRYJBHR © V LAWK T X L U R RVEKQ W V
VHEWLRQ

E $ QR U J DG LFO ULPH O L JIIRED/NY L VACDGIHRHMHYEF W L R Q

WHKBUPFXUURGQWODWEQIDUPUR G XPHIGNL WKHU
RUJDREBEERQYHQWLRQDO

WKBUPKLSBHGDRIULMNS UR FHWRWY R U JDRLLEN
XQGMIHTXLURPBGWNVKDSWIBKXUEDR O HMH®LIU DQG
SURYGRHEXPHQWRHKMHRQRISJULFX ORWRGIHED UNR WV
W KD R XRIRW JDRAILGMK L SB 5@ R F HVX/HIEBD O H XHDJU
SHUXQGUHGZHLJIKW

WHKEBUIPY QRRWGWV D QA3 WXISH HQR1$ J U L F X DRARGU H
DQCDOUNDWQYE

WKBUPXEPDWESSOLARWYRIOVW R/GHHHH Q R\
$JULFXORKGEGDUNEBEWYGDWEHFLELWEBEHFUHRMD U\
$IJULFXDRVRKBEQED UNH WV

F 7TKIBJHQRV$JULFXQORROGMHED UNMMDDYD® UG LIJLEOH
R UJ DGO FO U PMVQ D (DANDLGY/ WO KORFBHRIDJ U DLGWVKDHP R XRQ W

SHKXQGUHGZIRUJBPMILLMWNK LSRR BBV KRHJ JD®D EU\
IDUPCFDOHMHIDW 2QFWKHIHQRI$SJUL FX QRRXAPG
ODUNBWWHUWKDSSO L FOWGWRIDAN FVWDILIRHGB PLQLVWUDWLYHO\
FRP S OMKEH Q¥ K BQJ&R HHS/S/O L HIRW D RRHQWK R UWGRH U
UHFHLSEMWMI®Q ®S S UR S ILRUDPAGHOGH P H (RIWADRAY IMHEQ\DLLRHD
DZDUGHWEBKIHHQ KRR XU WKZADUNMONEHRDGHIDQIXQ GV
DSSURS UR W WH@H P H QRWMY KA YR HRFE)DD IQVBIOWWL P H O\
DSSOLFDWHURF\H W\KBHE P D L XL Y DEOHY U D Q VIMHRUKIHH G
" RUNLMWIQEQYWHUBUQ®R WD WHKIWDKFHP EHU IRU
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GLVWUEEWKWRROL/QD GYWHU% R DX)IG&GCW KHP D 00U P H U
'LYHUVLIDRBWILERIWRIRXD P

6 HR $FWOREHVRQRHV6HE D DDPHQBWHG
$SFWOREHVRARHEHF LYXUWKHIWQGERED G

WW KIS D U WRPEHXEW H I YALRWDVORR Q W U D F W
ZLWK LFLHIPRAPRRW KX USRVAHDWKH ULQBPWQW®Y H V

9HU PR QW WIP\R G H U Q WRIFTH H V)HQ & ¥ CEQ®H S R \LIQW KIIG
(OHFWILFE HREMVWDEOQSKBG $t G D QWK IEMO

DY D L O REOBENHFEHEHENP RMCKEX U SWYKHRNBKPEHU
+RXVHKRSGGRRBGY LVIWD R VY LRD@ERITHUHG

VHUYREWQIGHEG LY L VRIRENE VHFWLRQ

6 HR $FWQOFHVRQRHVG6HF DDPHQBHG $FWV
DQEHVRA@RHEHF LVXUWKHIWGRED G

6HF 0$18)$&785(+20(,03529(0(1%1"
5(3/$&(0(1B52*5%$0

2l WKHHPRXQWINLODERKHP HU LS5 D QFXGIBE W 53$
UHF R YYQGWKHROORIRRIDWI LWWSSURSWRIKMH G
'"HSDUWR H@®W V IIQIJ&RPP X Q'HWH O R SIIRHW MBIX U SRV H V
VSHFLILHG

— I RB DB OXIBDFW)QIXH B F WRKRIFRF P X QL W\
V P D\OFFDHS W D QWKW REKILKAKKIH S D U WRPCHIAD Q PR U H

WKDQ IRRZQHRUP\D Q X | D RRXWEIRBRIP X QWRR PO HW H

V P D\OFIDFODHS LAHHEB R H @ § | IY © 6 DDREMLWKKR P HAK L FPKD \

L Q F OSXURHWHKFEMA/L V SRIDE O Q GRRRFHORWD GLQJ SUHSDUDWLRQ
VLWOHFWRLVFDOHV X6JUDISHWYXOHIBEWUDQVSRUWLQJ
KRPHRXRIIORREQHWGLYVEXBAWEOBDUNHWRIQO S

P D NLH/D VIIRKIR PWHH H NMHRU QYA F D RBMAMR XVQEEN D W H

— R BB QXD FOMWDXQKXH B F WXKRHHGS DU DQ W V
WKURXKIKFKKHSDUWPBPEDUGCQGURWPLQRWHKRB

DFFHVVBURMARRYG LOM RNAGZ E ©HH] L V VGIUGRU U DRPY/
EHWZHHDQG H[LVWR@HWH WHKR PIHR W K H WU BLR/AIG
FRQG IRUIGRIQON X XW H RGN Q HWW Q D Bv@HH S A\DKKHR PIBIQ G
W KUHH SDLA®E MVXK KR XV HG

—ROPHZIHZPD QX I D FRARPUIHRIXGQ G DWD R Y V
W KU RXLEKKHS D U WRHPEHIAND Q BRR UMK D Q SHWDQW

IRDKRPHRZWBDIRW IRXQGDRULR D S S U RWOHESEL W H
SUH S D U/INW URGGERY @\QXGW L IOR QO H RVLIRFIDERMLW K L Q
PDQXID RVRPBRIBGP XQLWLHV
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6HR  %$/$1&6(6(59(815(6(59('5(6(59(')25
98 % %

D,QLVARBDU LY QUHYVHIREHCH Q H X35
%DOBANHKWWDEE\L WKH G F
E.QLVKBDU LYHVHUWKE Q HYXIER W K H

H[FOXKEHYQHRINMMHUP RARWP X QAWR D G% R DEGIAR W KH
VROSXUSRRIHVHEXULHGHURQGLRIPGHUKHDWLRQDO
7THOHFRPP X @LFE® WLILRRBWPR RQL VWDDW R G 1D H

% URD G BDQEYV W3INXRFIW IZIEIW D S/ @1 $)SFO L BBIW XRQH V
FRPPLWWSQRWHFREMHW L YHMHXYEHDPIWRS HU ARHVEQ KWH
WRWADDBRAGMNOIEE SOLEDW S B ®VWMEOHE DUBFFHEWHG
WIMY D WH

C/OWHKHVEBDU EXGIDOMXVIWVFAHIDMWOGHUVHUYHG
EXWRWHTXLIRHMKEKSEHX U S BHI F UL GEHHE& EV KDEHD
XQUH VB QUH\GH D IYW WIKMH Q HY X)W D O BRINHKHYWDEOLVKHG
E\ 96 $ F

6 HR $FWOWQBHVRARHY 6HPb DOWPHQGHG
$FWWOEHVRA@RHOVHF LVXUWKHIW @IRBD G
6HF $FWOFHVRQ@RHYV 6HPEo LYPHQWRBDG

6HB  ),6&$K($5 21(7,0(*(1(5%$/)81
$335235,$7,216

D,QLVEBDU |IXQ0VUNMSSUR SIWRRVRIH® H )R U
QHR QREQ J RILQLUW LIDUR DYDHR\Z V

WW KIS D UW RER MO G Q)P L ARBIMID QW
WEHDZDU @HRGKX Q &HQWRID QX QUH V VFRIOFMWHW RWY R Q
5HVLGHQ WD BEBHRY W B RLQMD RS H U DWK.QE HIED SDFL W\

6HR  ),6&$K($5 &$55<)25:$5'$87+25,7)x25
+($/7+&$5(:25.)25&(352*5$0

D .QILVRAEOU WKHSDUWRIH g W/O/\W RFKDAIRWUZD U G
XQVIHIBW R S WPILDANRIWRKIRO O R¥URJU D PV

WKHUPRRWVIRUJILYRP®UBRJIGFDP DY HG6 $
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WKOHH G L B WX G B ® WQBN IK\RHD DBUMKILBYMH OV H G
96 $¢ DQG

WKHDOWKHVORRQBO\BH R WFVR\D W HG6 $
T

E 7KHHS D U W\PKHIPDNOX D QG MY KBAD O D CRADHOR IW K H
SURJUDIPMWHRI IS D VWU U\IRDZRXBMWYWH) FR Q VAMWH QW

OHJLVOPWH @ W

F7KHHSRHMWKE\bH & RWKDMAMKDISGEFLIDEBOWOWVV
FDUU\IRWEDULG B QBQRVDYD ¥ WID WDPMHRIG\P HQ W V

6HR  +286,175%$16,7,23(6285&(p25
&2035(+(16,%20081,75(63216(

D 7TKIDGGLWKRGBORYILEGMIVNFWNMRBHXVHEBD
FRRUGID)IBROG D EHRI URFWMWE ¢IW DA H Q BPICHBR P P X Q L W\
SDUWNBOOMHRYY X QPWDEWYG L Y MGXIDIMIARPRRINKD G
PRWHOVWALAKEINFUHWBGRPHY L VR U X WDSRHQW Y LDFHM
&RPPHDBO&R PP XQHWHNOR SIPOMAIRNE HY S H-RAWLLYIM) KIBI®Y O
FR O O D ERWERRMER® P X (BLDA\W IQHRIO/XVERER P P X (MIAWLL R Q
DIJIHQFEHVLJ@IVBISE F L DVCH Y MBFHHQ FK RIRH OWHKMVAMO W H U V
KHD G WUWH RY LNGHIKM U HHO L QK RV S L KMHDOQM W Z ROUNG/
FRPPXQLND WA PR/ X WKIU YL FHHOQFD G %L O ORIOYIDI) G
UHOLEFRRPRPYX RIUWD QL MDRXRIIRUIGCN. Y DEIBRAVHERR GV
DUWUDOQVLWRERRWHOQ &R W MIR/O W H K ROWRMKHOWHU
DUUDQJREKRWVYHKRPHOHVYV

E 7KI$JHQR I+ X P DEH U Y VKINUD Q WIKEMRRIDG LETDIMH G
+ R X V 5@ R XAHTHPL\Q WM RL V WILHY 1. RAGHCDIR D VDV DM/HK H
OHVVRDMUQRB KHVDWHBNG BQWBNY W H PIDUNRDIMH Q F \
WHBRPVHRBPSFBWUHKHJIJHQFI1WOGU H M RMMMK L V
WUDQYRWNR@R O O D ERIUDAYD BUIRIR/KAO X H BRIMHIDND W K
DQWKWHHJIL BODORYHD QL ]G WY RWMGENGEVHFIVR RAXK L V
VHFWLRQ

F7KNXRI V KEGD GHY D L OMREKIHES D U WMRHQ W
SKLOGOPPLAIHYVEFBDOU DVHRUWKXEVHFBODLREGYV
RWKYNFWIGRED\ EHFDUURHGEDQBLRERBDU WRURYLGH
DVVLVWPRQGEHY IDCGKIRXY H KR &MWL HKERPLIHOIH V MXAHOAW
PD\EHG L VW U WEXMHABKC H QM Q H | L FWEKWIRBNMIKORAV
WKURKRAW LIDDWW'M S D U W PEIOWF U\H WKLHRD @ R X QWIRH
GLVWUWRR RS IDW WKHEMIDZ D U B VWASH [ LI\ M R X J K
WKHSDUWRKBEWO GNP LOZHVMRH(FRQRPEBERUWXQLW)\
+RXVIEGS R U WHIRIWNDKID VD BVXHU D Q WRILHNE Q \WAKK H V H
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LQGLY IDEXXIRXY H KMRBOHGNASW W& N KRWRAD P H BR/L PKD \

LQFOXHEOOWH S R ¥ DWSVHWHMDIED P S IHJ XL S HMQ QLONOXGJ H

DSSOLOD@UHHE DILIUYVQ GRWHS MUBRWYDLADRBMW KHU

SURJUDGWU D Q V SRRIWNNWVO RGILORIAHD) HL @ QH V

G RWHKKQGHWYVF WIOEHES H FVRIMRKMNVEF W KBRQ O
EMWUDQWMKUIGC UWRKBRIW G QP L DLWVHNVRUMWKK LV

VXEVHFWHRIDHQRI$SGPLQLYVWKDOMRCAWIHKURI U QP

DFFRUGDQWKHH T XLURPH@WVWw3IDUWDQG@MPDQQHU

GHVLWBFX LU S8G KBS O RIPHECY L QL VVHWIULEWH QBD \

UHDO OREG O WHRRYHU Q XKDOAMIEDIHIH X WD O MDHBROORZV

IRDWRRVD O

7KERPPLVVRROADOOWD QDJHRNXWKRWR]HG
UHDOCRRBWEDBSSURS URMGW. Y KON U P RRRW V IDAIG

&RQVHU%BWIURQ $FVWOWWEHVRARHWHE S QH[FKDQJH

WKGHHFUHRIBGPLQLYVWHKDSORYDGQGHP R X)X WAV K H

UHDOORPBWDMRIOQHUPREWVDQ&ER QVHUBBDURE KH

IHGHXY DO 8 SURSWK D RUMKIEH U J HSHQ $AD\A. V WD R FUHD P

ZKLEZKORULJL QBSOSO WGEIR L QLW FEOROP P L VB W BI AX\CRQ W

*UDBOMVT XHVW

7KHRPPLVVRROADOOWD QDJHRNXWKRWR]HG
UHD O GRHDW KHB QF XGIDEG WE53% + & RUR Q D6 DWWF D O

SHFRYKQ\BVSURSWRBWHQRH XPDEHUYLBDHVS$SFWYV

DQBHVRAWRHY 6HF D DWPHQEGNG $FWORQG

SHVRARHWOHF

H7KHHPDLQLQJRMWHKKQGHYV F UWIREHES H FFARIVRIQL V
VHFEFWIWRBBS SURS UULPRMVKIEC HULBEB QFXOIDHP WS 53$ +

& R U R Q 5 YM WAASIHD R Y)EKIQ\GWR KHS D U WRIB® VO G QIBQ

J)DPLORMWNVSEKU S R M RVIMVAKX EVHRPWRIMRKIEWFW LR Q

| 7TKHXQGSEQRY LGHKGEYV HHARRIMIQLNFE W VG G LWR R Q
RWHKQGLRURXVYV YD EVOUW PR E VKD ERW KUR X JK

RWKHEFERQW VOPWILEBOXGLQJ

LF53$+ (PHUIJHRHFOQWDWLVVBDRQFHDP
IXQGRWKUHB RYKRXVINV@WID EY 0D %D URKDEMWAHIR X J K

FRPPX@DWWQHUYV

*H Q H WOMGQ SEFWWWESHVRARHVWKH
ILVEBDU EXG DHG/M X VIVAAWRIWR YHRGRU G IFQDMWHDR Y

ZUDSURXSRHIUN LFHYV

*HQHMXEBR D+ RXVPQIRUWXRUIWD P QW
REZKLFK ZDVOORRODRRHVEBODU VXUIRIBV
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*HQ H)IXOI QG R IR P L WPHBAV KD VW
IRJ)DPLORS SRYRKHV/EQRIUDPPLQJ

*H Q H)IXOIGQ SEFWWEHVRARHVR WKH
+RXVERIFRHBIURIBPLAILSENUL KRPHDHVVQHVYV

*HQHXIEW RIRVEBDU VXUIRIERWKH
SIHUPREHW) VW EVISIURJUBRDPLOZIWKHUORZ QFRPH
SDUWLHIWWBWDBBSURJUDP

*HQHWOMERUIILFRH(FRQRRBEBRUWXQLW\
DQQXEDMNQGMISURY LGBIQWRR PP X QDLIWHQ AWML VWL QJ
L QG L Y HEXIDWIMK® PIH®DIH D\DGEH V V

*HOQHYDOIGHFRPELDAGED WHKBOQW L P H
IXQGLRWKH QH B DOL VWBKWHH QFX V ISUR J X Bl U
K\EULGY U QRVHDWSIKRHOUW GV FBOUY DQ G

6 HR 9 6 $f \LYD G GMEH D G

\ IRSHURWHUMDIPHQGRNMOIW XILR®G HWDAOKFWULF
GLVWU XBAXIWDLIRME XYV 8 GHL[ QV VHIOHIF W& U v MODUACH XQMATIYE Q
UHODMWHG®WWPBV RO L DEQ B HWYW RIHILVWIXYWRPHUV
WKURYHURKDG HU JUIRKXOW [LVWRQU UG BREBB W RW H
WRIRDGIKID\ 1R W KILAYKLNFW KEE®IG W H USRI [HHW B &/

S U R MHFGIANXE V H FONRBRVXHT XEHH BRW KR QG LRQ RQV
O D WYX ¥ MHRf MW \WWHQ BUNWWTKE WHE WFWLRQ

6HR  (;(037,215(3($/
9 6 $t \LVHSHR@MIX D U\
6HR  (/(&75,&,675,%87,87,/,7852-(&3(3257

D 2QRWEHIRWDWHXDUN\ DQOGQAOXBQW\LO DQ\
GLVWU KR W KWR/D IV WHRIPSQGCHY 6 $t \WVKDOO
UHSWBMAHR X KR PP LWWE ML UR MRHE WUD QW KeHH Q D W H
&RPPLWRWHA D QBDRBEA DW XUV XDEEM URWIKSHURMHFW YV
FRP S OHXNUHA/CVIRCKWN\W P S WQREH HF RE D@ K K H SRKIDO O
D G G UMK F DRAWL BSKY R MIHFRAOVY & IHOVIKWOLIR FDWH G FU H
WRZRWD3 DFWRZKR2ZDOQRXVWRPUUINHFEAWEBEHURMHFW
ZKHWKHKUEU R MIHFY\R OXIHEHNL (KD U GH@SG@ D EKULHG
XQGHUJBRXOR MIRWVHGKIMD\KRPD QSRIHWIHPRYHG
DQIGR 2 D QS R HNOIHHIMQ LK DBVIA U PV MSHY R MHHRUUHY' T X WURH G
UHFHLYH
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JLVKBIOU )X QTU D Q \DIGERHW HEYBIRFDWLRQV
6HF $335235,$7,23523(57%5$16)(5$;

D 7KLWVFMRQWW KW OREZPRXQWYUR SUILDRMEHEL D O
| X Q &/ \KIDMF HUHHHIQ R KSHUR SWUWOWO HS HQ G LIWRBHV
W KBS UR S WIKDWRARHAMGD L OBIFG R XHV

TKH XPRI LMW SSURS U ORY KBS U U 8\DHV
$GPLQLYVWIHRNXOESDW KHSD UWRPIHDJWRDGPLQLWNUDWLRQ
WIKNHADBHLPEXU\BHRIQDRWZLWKVWDD HLOQJ F
D P R X DWW HR/IV |lURW KSHU R S WW\V WMIEHHE R WLIOWHRG
WKSHX U USMIANG P L Q L V \& § 1D Y MORDE K DECHY U D Q VI B WIURHHG
* H Q H)XIB

TKNXRI LYSSURSIWIRPVOHMG PRQWVLQJ
D Q&R Q VH UXIDXVBREOGWR MHUPRWVDQ&ER QVHUBBWURQ
9+&%WIRWZLWKVWDOE L QD PR XIQBVFHMV
|lURW KSHJ R S WU W QWMDIOWEX U F KHDVUN B EEO\L VK 61 Gt D
WKIDWIH SRV IOWHRE U P R R WV DQ&R Q V H UXIDXNAVREGK D O O
EAMVUDQMIGWRH Q HYXIA5

$ 7KHKGHGLFRWLRQ LQUHYHIQRHKSURSHUW\
WUDQWIHXW VXVRQO W6 $T GIRWKFHBEW\PHR@WAWKH
DIIRUKRXVEHRQG9 6 $f VKEG | VHWKHH G XRW LR Q

LOQVKIHSSURS WIMIKNSHH R @ RRWYV IDAKGRQVHUYDWLRQ
% R DIN@GG |URW KX U F KHDVWI B EB\L VK B Gbt D
7TKHLVRBDU DSSURSBIDWLROQWRKOHUPRRWVLQJ
DQ&RQVHU YRWUKKBOWKW V UHGXFWKRQPIRUGDEOH
KRXVERJIRGHO BWR SWWW YWDHUEX U F KPWR UL B URIQ V
UHS HD IO\AHROH RHW KEHR (R X O\ 2OPWMKEHR Q@ HW L WHG
L WV KLHO WRHIQY W Q H §YD\WOH P WEW WH UHGXHWIRK
DSSURS WK WHHRI@ RFQRW V IDAV& R Q V H U Y[RW UK XEAHG
UHVWRUHG

TKHWXRI LW S SUR SIULRDAMKBEGQ L F IDSD30
SHILRIXOIDID PAQA RWZLWKVWD®R GLQJ D DPRXDWV
H[FHMV |URW KSHU R SWU W QNWINHKIDWEHH S R W IOWWHRGH
OXQLFD®RMEAJL RO PALQ@BK CEO U D Q VU € WIRHHG) H U D O
)XQGKH VKIEGD O RAFROMWHHR® ORZLQJ

$ IRGLVEXUWBRHQRODOQRRPBLVVLRQV
L@PDQ TRQ VLAWK & $f E

% IRGLVEXUWHR KQMFL SDQOLMOGIQHU
FRQV LAMWH®) ¥/ $t EDQG
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& WR KHHORVLILVEOYLRMAMKIHIUPRQW
&HQWRHHMRIJUDKREPDWLRQ
6HF [(*,6/$7,9(17(17025),6&$K($5

3/$11,1%981'6

D , W W KK WRHW KWH Q H®Y\D\OH PW RIDAYP R XTRMR[FHHG
RWIKSHDD QIXIQEIWRY L BH G R W K RBAK V H B U
PXQLFESTIBERGHUQL]DWLRQ

6HF )81' 75$16)(56(9(56,2161' 5(6(59(6

D 1RWZLWKWORWGEQR Y LK IICRO R KFHR Q W WIKUAH\
RO O RYR RXDKNEBIOU D Q M IIHR\BKEK® G GLFDWHG

JURWRKH Q H)XI R
$ WKABYLURQRRQWDD@XIQGF \
% WKBKDQFHGRDX@ G

L2IWKKQ®\WDQWHRIKEHKD Q FH®%B R D)X® GQ
WKYXEGLYLVLRQVKDEHRVHGEGRXSSRHMHYVYVDWWWHP
XSJUEGHVQIQDLYKIBDDU

& WKAHFKQRORGHU QL [ ESMIFRGXQ G

WKHD VK QIRE&D S IDMIBOVHQWYBOWPHQWYV

L | R W KHD S L\ DUOD V WNUXKEFINER R B WV
R @ D S ISW B ODHF-XWYK RGN KHABS IEW D QIBS S U R SLUW BIMWW\G
DQG

LL IRUWKBRAWKHQIUDVWUXNWNRWH DO
LQYHVWP gEHWWHVYKHED FAFRRYWHEIH QG DWEBHVNDY HV
D XW K REJWJKHE HIVDVH P E O\

(. WKHUHUHYHQW L R YSKHL IB\E i IOG
DQG

) WKHD[&RPSXB\WWHRGHUQL)BWGRQ

) U RW K 8 X F D WICRER
$ WKPMD[&RPSXBAWWWBWRGHUQL)RWGRQ

JURRBVKEHO HIDAW HXQ G HVWDEB\Y VIOHEG $
t WR
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$ W KSH U L F X ODWAXHIBDEDOG S\H F)1DOMG FUHDWHG
XQGHU $t DQG

% WKBNHGEULYHY S RIUVAR WBHBM FIPDMG
FUHDXWEBGEY 6 $f

JURWKKHDQVSRYMBWLRQ

$ WKRZQWRDPQQVSRMYWHYNKRDBPERWDORYHPHQW
)XQG HVWDEDBWLVRHEBGHt WEHXVHGWKHHUPRQW
'RZQWRHYH O R SRIODENE KSEKU S RWHMK Q G

E IRWZLWK\DWBH QB Y DR ICROWMR/ KFHR Q WUMLVDARB D U

7TKHROOREZPR XY KWDEHY U D Q VWHRAUKSHH G H W)ODG
IURWKKQGYGLFDWHG

$+6&HQWMUDEKBUQHG H3HFHL SWV
[LTXRQWXR®

6SRUDNVULXOQG

&DOHQRBRRWD .
1RUSMRX QMRUWNS LR\ODEBISD\PHQW
6SULQHRVWORBNPDOLMRREHSD\PHQW

7KHRO ORZVW I DPW K EWMPK EHD RWSRUWILRQ
XQHQFXPEKIQEBEBEGD ¥ KEEAH® U D Q VWHRUIHHEH JXD0G7 K H
&RPPLVVRROQADQOKED QD JH VNKQYHS RBW-IRL PDIW FD O
&RPPLWWWNOAHHWIRHQDPR XQYWN Q VIIHRIROHX Q G
D QFH U W K\WWWKU D QALI@EW SIMKOH HOFFNLRMEHSDUWPHQW
UHOX 5 RHW FXQ G RPPH H W WM D WKHINRUUHPHQWYV

$* )HHD/QWGH L P E X UNVSHRPARONVG H U
8QFODB8BRG&KHUWG

IRWZLWKVWDRRNDMBEHVRARHY 6HK
R IW KHD H Q F X PEEIHQJIHAGBIVHMY V X U DI MVDRSU \
6XSHUYXWIRQ WKH SWDYHX UDHIAHD DWE&USHUYLVLRQ
)XQG D QW KoHH F X US MVILXHOIVDIEK $ H U Y)IXMALR Q
V K EGOU D Q WY IR KU 1D G KA

F IRWZLWKWDWBORBY (RIODPW R KHR Q WU@IMRE DU
WKIIRROORRPRX QY WINOHOY MWEWK*HH Q H XOD@GU R W K H
DFFRXKQWINFDWHG
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$SIHORMXPDOCHUYEFHV
6GHFUHWIDUEHU R BRR®PPLWPHQW

G 1RWZLWK\DWBORY DR ICFDEMR KFHR Q WIU@LDARB D U
WHKHROORZVW I P B QHNEIUWEH V HUKYIHGRD G H

SXUVXDROW6 $F DM VWL BOIPWR N W
VKEGKKED U H VIHURWHGE Q HYXIIB X G 6§ MWD E L OdH B WU RID

6HF 5(6(59(

D *H Q HWKOAGK EGHVHIUWKE UHVHEPYWFDO
\HD U 7KIDFWILW@RHVEBDU FRQWUMEKMHRA@RYH
WKHIZHHRIOHGLFDWGETXEVUHG 6 $t HD QW K HW K
S D\ UREDVODWYHHT XEU HG6 $f H

6HF 815(6(59(',1&(17,96&+2/$56+)81'6

D .QLVEBDU LQHOQHUDGWVHENUGSFW
DQBHVRAWRHY 6HR EDUKQUHVIBQBNYG®LAREBEOH
DSSURSULDWLRQ

6HF ('8&%$7,21)81' 5(6(59()8785(6833/(0(17$/

&2672)/,9,1*3$<0(176

D.QLVEBDU QRWZLWKNVYQSMRGINIIR @G $t
WW KHR Q WW EDHP\R XK W LVYHVHUWHE X F D YWICRER
I XQGXWXMKXEE SOHFHRAMWDOY ISPAPH QMK DOLIVHOWNWLUHG
PHPEMWWHBCHOQOHILRIMKKOHY Y B /W B F KSFHW U B \PVHAQHNP
R W KSHU H WHXOORKIBIQF KD QB B @R KPHH WK RGIRBROD\F XODWLQJ
W KSR VW U H W GUWEKR/NELRD @ EDHDAF BIMKK 9 6 $T RU
ERWK

6HF 83'$7(5(32521$53%$+6)5$335235,$7,216

D 7KHRLQW RIR® P L W KWHGBY WP H U LFHD\ORCHI @ W
$53% £+ SRURQD&W DYWWAFBDHOF R Y HXQ GIWH S RBWH ILYOH G
6HSWHPEIBBU $FWWOEHVRARHVGE6HE DLV HWW\W
W KK D IDUVBEL F&K D IRUW KGHH J L V U I/\V QFERLEDRIL W SB/AMAHKVH
&RPPLWWRMYHMFEHUPHHWMWXKSR P P L WW BLE3H Q W@\ \
SPHULEBQFXGIDSEFWS53% + ERUR QDYWL DWWFPHOFR Y H U\
DSSURS UV RBANRYOM ORBE B O O RVHDAOWLDRIKHH X B B H

XWLQILMWWIKGH T XWU R&ED P H




)5,'$< 0$<

*HQHARDAHUQPHQW
6HF (:(&87,9(%5$1&326,7,216

D7KHVWDE OR V KFHIPBDIOHRNIW ) X @K RLUDL ME DU
IRWKROORZLQJ

SHUPDRGIMWSIRYHWLRQV
$ $IHQRBIULF X DRARKBQBD UNH WV
L R Q&R Q V X3PU-RIV H5FB\WM E R.QIDQ 8 W
LW Z2RRED IHHVBHFLIVOLVW
% &ULP L RQDRIRQWIZIR3, QVWUXFWRUV
& '"HSDUWRPIHQDVE L @ 1 WQDHM® G H S HIQ & HQW
LILYAXDOO QU RJIJBDBPWLESSBIODMD LV WYV
LIRQ'HPHQERMU G LIPGEV R U
LLWKBKH®XBUGLDQV
'HS D UWRP)H Q W Q5FH.IXA DAVWZIIRR DX U RFEHQH U V
(_'HSDUWRPHXPWEHVRXUFHYV
L RQ&R P SH Q \$MQW DR\QYW
LIR Q&R Q1L JXHQIMD\R/QV
LLRQHP SORSKISSRIMFLDOLVW
LYRQH/, 0ODQDJIHU
Y RO+HHSGPLQLVWUDWRU
YLROQ+H6$GPLQLVWUDWRU
YLRQ#H50D QD IHUG
YLIRQHDOBRRUGLQDWRU
) '"HSDUWRPHDXMB Q& WW H U\
L R QH Q D Qs MODME
LIRQGS RYWWWUBFWRU
* '"HSDUWRPHDWBDO WK
LRQ&ULYURJUDPHFWRU
LIRQIHQWBDOYWHKQO\VW
LLR QZS HU D WD RDIHUG
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+

LYROQHJDLODG&GIUULFHOXO R SXEEO W DLQ/MAR U

Y ROAXDOAOYPEURIBBAFLDOLVW

'HSDUWRPH] WY W BWHUDD YE W LJIBWVIRQND Q FH

3URJUDP

LROQIHRS BVOWADDMERPLHZRIODRDJIHU

, 211LRHW KW GWHDV XUHU

LROQIHIRIUBPKQLFLDQ

LIRQIGPLQLVBHIDWERRNY GLQDWRU

LLRQHQDQRHRKADOLVW

LYRQH QD QO M) H U

Y RQH Q D COELMIDI HIQ G

YLROIHIRIUBPKQLFLDQ

(QKDQFH&SRDUG

LROQIHIRIUBPKQLFLDQ

'HS D U WRPHRWIHKLFOHYV

LWKORWRHKLKIMEHFWRUYV

211L RNV KHIHQGHQH U D O

LROHOQDQEUBGWRU

$IJHOQRKELDWXSHBIYVBXUFHYV

L R QI X D WLYAD ¥ SHHIWHWNY HOQIHR P OLVW

$IJHORVUDQVS RUWDKWIDRYQ VLR Q

LRQOQHJDQV S RASW D WWRRKOM. FE DG

L LR QHJ D Q V S RIUHW R QVILIRLD Q

SIHQRMXPDEHU Y& HYQ WU DOH

LWKUKBOIBURIJBBAFLDOLVWYV

IHUPRRB@YWVIRMHVWRROW VLRQ

LRQYHVWPHRXQWDQW

$JHQRKGXFDWLRQ

LRQHWHU VIFGEXR® K& D UHWSI) D O DWME
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LL ROMIWHUYVBKRBRPPHIDUHIDBWRIUDP
$GPLQLVWUDWRU

SHUPDQHPBRWVLWLRQV

$ 'HSDUWRPIHJI WS W BWSHUDDYEW LIBWYRQVDQFH
SURJURD(PHW BWWRUQH\

% $JHQRRRPPHDRBRPPXQHWAHORSPHWQWLRQ
IRYLVWRLHWVH UMW PRARPLVROPWEF HU LFIDDL UV
R QHHF X WLLWYHHF W R U

& +XPDEQJKARPPLVYRGAWLIDWRU
211 L RHW KM W RUH@HHRD@HI L YSOHE H H W D U\
(_'"HS DU WRPEVOMBM\R D QEK MU L |1V
LILYHSXBWD®MWRUQH\V
L LR QH F VBIGPY R FIDGVGH
LLWZRIJBOVLVWDQWYV
) 211 LRHVIGMW DWHDV XUHU
LRQHUHFAYRAD Y B G
LIRQ&RPPXQLFDYXXRQNIDGR IBWEDY HV
* $JHQRBGPLQLV WD VRERI@® OTKK W \
L RQHUH FRMRILD QVKH /Q G
LLR Q3L YSHWH HW D U\

E7TKHRQYHRV LKRIOP IWHHRIGSIFAVH. WIRODW \SIHURG QH QW
VWDWXWKRWL M ®OU DYROORZV

'HS D UWRPEHXEW D FHAW BWE LFH

$ RQOHFWHRJYEEHFLDOLVW

'HS D UWRPHHQW R B /S FHAKH % @ X H BRIMHD/S §V/IKW

$ RQHX5, QWHJOD®WD RIDPU

'HS D UWRPGHHQW R B /@ WHHVIVD Q@ D/BHIRBO LW

$ RQ$GPLQLVBWHIUDWVEEYND JHU

% ILYB+$ 3SURJBGBBVXOWDQWYV

& RQH+$ 4AXDOSIRMQWDROJHU
ROHHDOMWIRUPWHUSUHYWRU
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( WZRHGLPBIHU D BWERIQVLVWUDWRUYV
) ROQH/RNDHDERH UDW URIGWR U

* RQ3U R NDKDERVH U D B3 HREL\D Q GV W

+ ROV RMHARWWRU

'HSDUWRPISHHUP R WO WHH VN G L FIR @) EY ADJG
6 X S SRV

$ WZRXG/MW L ¥ RIW HAURIDWBMBROWLRQV

% WKUHE +HD O WARKBXIGHWRUV

& RQKH+$ +HD O WIKRRIBBFHXGLWRU
WZR+$ SURJDES HUD WA RIOVR UV

( RQEU+$3URJBBR®VXOWDQW

) ROHHDOMWIR UPWHU S U HYMRWG

* ROHXUYXIGLWRU

'HS D UWRPGHHQW R B /6 WHHY WY\ P HE(HWR B @ L W

$ RQHGPI+@3ID\PHRHWR B® D O\S\RVHWV LR Q

% WKBKB@IDHDJIJHBUHDMWILWLRQHUYV

& RQH S XWUHRBBYP HHHWR U P
RQHUHMRPEWHUDWRISRQAIYURIJUDPV

( RQHDBWR JUIDRAWDW JHU

) ROHHD@WEBYH R MIHFWF W R U

* RQID\P HE(HWR 6 $H F3\DROMHB 8/Q G

+ RQAHQBROKEBEYLVRU

$IJHQRNVUDQV S RASW IDDNF IRRXDU D P

$ QLAHUSRDUW W H A D Q HHQY/G

% R Q¥ U SRIHNV D B3 HRFEI\D Q GV W

$IHQRK DWXHN 8 X4 AHY\X U DPH

$ ROQHYLURQPHWINMRE YILJ K WYH FIVWRE

% WZRYLURQPHQWRPFEU GLQDWRUYV

F 7TKIHVWDEORVK@HR WD VVRILPHWHHGI WL WIVRQV
DXWKRWLMMB®OU DVYROORZYV




)5,'$< 0$<

'HSDUWRKREWO GNP L O RWWVKSHH D BK H & O R W
SURJUDP

$ RQWHQBIURMINFY L\WEPQYLVIMNMYUB® WRU

% WZ5HD B&& DO QD JHU

'HS D UWPHHRQW YDWINASHFUHDWLRQ

$ ROQHRPPXQLFDGIXRMQAMRRKGLQDWRU

% RQ&O L PYIRWH VWHU

& WK YRIBH V, WEHUG
ROUBDOQFFTXLVERRBRQLQDWRU

G 7TKHHVWDEORVKRHWHP OWP L WHHG3 EWHL WIVR Q V
DXWKRWLMMB®OU DVYROORZYV

'H S D U WRPEHDMBMAIAR D Qe MU L | 1V
$ VLI'HSXBWDBMWWRUQH\V
% VLEW D PMWMWRBQEBYVLVWDQWV
& VLW D BMA\RIL G MAIGPY R F DW B V

| R X6WV D $AMAMV\RBHFHAH W D UL HV
$JHOQRBGPLQLYVWHHDWQITRIEMEY L\BRPPLVVLRQ
$ ROIJLYSDHWHHWD U\

6HE +($/7+(48,7<$'9,625<.200,66,22)),&(2)
+($/7+(48,7<$77%$&+0(1Yy25
$'0,1,675%$7,248(3257

D 2QRUEHIRADDXDUN\ WKHHD QWXLWGYLVRU\
&RPPLVVIKDOWCE PD YW L WIYWHSEMRWKAHR X WBHR P P L WRVCH H V
$SSURSUILIFD@WRRIOQWVOQPBERWD WIORBQ Y LVEDIDL DY &8 Q
+HD GW KHOW KoHH Q \W AP L WRNBHSBW R S U IRBGARLYRHAMY P H Q W
2SHUDWORQG\HD OW:K O 1 DU D WEHDIHB S U R § WIDDMANM L W \
IRWIKHILRHHD QWHWERHDWW DMWHARBPDGPL QL VINXWBW VAN
7KK HSRKIMBEG QYADLU L RAKIAVDHYV MVRIKH WKIK2H | L FFHR X D Kb
DWWDRBKE® L QL VIKWHW MRHHECHEBHGWR YV L WKRIQL AWR
DO IZIOMR R U GZ IMIKQEER P S O HW I6I/\D WHIH & WXKHWMR U W V
DQGKIHIDP MK R W HRMQ HIMEMGY D ZERFMNEH I LFEHH L QJ
DWW DW¥FRBBKW KHO W LW HIQW F KIHH I6S R KN BIOOOV/ Q F OIX G H
UHFRPPHQRRRIRRGPLQER®MHIQIUWDQW Y DWRHH® O W K
HTXLW\
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E 7KHSJHQRISGPLQLYVW VDWW RRW IR HEH O)CQ GV
DSSURSWRBWHQRISGPLQLYVWIUDKMLBRQWHKH.SCYLVRU\

&RPPLVWRR@MEGPLQLVORYD WIERREP Y OHIMRUNTXEUHG

W KMHYF W IBRMIOHHULVODWLRQ

6HE 2)),&2) +($/7+(48,7<826,7,216

D RWHKQGSESURSILUGHMWH& W KDFRAWARK Q G
WZBRVLWIORKMIL ARH+HD WXL WAKHVXIQ PYW\RQ &WH

HISHQGR® KSRV LVWIDRRYEHL O RHGWMKIHHFRPPHQGDWLRQ

UHTXEVUGHH RIWKDMWHJD WGHKSHIU PDDERPMWO LVWUDWLYH

ORFDIWWHR®I L RHFHD QOMKKIWAURYLGHG

6HFE "(3$570(172)),1$1&61' 0$1$*(0(17
3(16,2B/86$335235,$7,25(&7,9(

D .QLVEBDU [IXQG8SURSWW®RKHNEDUWPH@WQFH
DQEDQDIJHPAGWHHQRISGPLQLYVW@HBY LR QR W KD KW

WRXQGGGLWITRBQYWYOH U P RBR@MBHW W L U Id PH/ORWB G H

SXUVXMRQW $t F VKOEHOL U HEMWS RV IWIKKBU P RQW

6 W DWW L U 6/\'WRH/P

E %HILQIOQALVIFBDU DOQIGHDBES SO L\WHIDRKHUHDIWHU
DGGLWAR@VDOL B X WV RIORYWE $T F VKDEEHBDGH

W K U RAXSHR U F H R B/ID\JKRISRHR FSHKVUW WIRD) W $f G

6HE 9 6 $f LYPHQWRBDG

F $QQXDWIGKAR DVIGDRHQ \B D\P R X\@ B/D W KIMQ Q X D O
D F W X DAJHL\W € OHPR. G B\RIQW U LIER VM. RXQOW YXEKE VH FW LR Q
D QOEG G L VD IPRRYXDERWY OR Z V

$ LOLVEBDU W IOHP RXRQW
% LOLVEBDU WP RXQW

& LQLVERBDU DQIGD Q\HDWKHU B RH@H M Q IGV
FDOFXOWERWWIKEXQGHBGWILARH WK D QS HU FWEBP R XRIW

G &RQWULEKWDRWEW R Y EGIHR I6H W L U ¢ RIDOKED O O
FHUWRIKR Y H URMRRYY H U@RIBWYW D W R VHSBHA F H R W R BIH
SD\URM@PGH P E HAXV | L FWBOQ VR D GRS H U DHWS D QR/IMAK H
9HUP RQABBW W L U B PHNBI®BF® Q W U LK MAVGR IPNKEDLVD O
EHFREXBIQED\DBEGH WQQAHBEUHQQEZKAR QW U LEMMWHRQV
6 W DWRID W KDH) Q B B'@W X DAWH. W & OPR. G BB\RHQW U IDEXBRL R Q
D G G L VDIPRX BN WERE FWH. R R W KM FVF W K REGFXK D UWIRG
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W KGH S D U WIPFHSQURB QU R PKLLRPH P E HUIV @ DOUUSHDMDA) G
V K CEGHOQ F O X GHHDGEXH S D U WEPXHGIW BVADTUX K \D\V@ X DROCR U
EHIRWDH) XDUWK&RPPLVVRRQAD @EHID QD JH KW O

SURYWBHHOQOQHYDWYVHPEBUHDNRBRYKHR P S R QRIQ/\K M

S D\URKOBODIPS OV RGRKH S D U WERXHQWWIWWHEK U U HOMB D U

DQEBQWLFWRE MGWEKKES FRPILAKBODUK LUMH SRKMWMH P L | H

W KSHH U F H RS D J BIBAOVH V VW Q & V

WKIH-WXDGEHINEGIORPE OB FRIQW U IWVERK WOHHRI® R Q W
6WDBWW L U 6/\'WRH/P

DODGGLVSIDRRIDRMCEAX UV WRFBWG LYEV IRRWKLV
VHEFWWREHUP R Y\BWW L U6\FVWCB/W G

W KHP S O R\RHQW U WERKMWVII®/SIO R\BRVWHPSOR\PHQW
% H Q HIUW XWARRED GS K U V WIR®) & $f DH

6 HH 9 6 $f LYPHQWRBDG
T *5283,1685%$1&(

D $VSURYKXKQ®WEHFWLRQVKWNVBFOHP EHKURYQVXUHG
E\W KUHH V S HRORIXYG X USDODEPRIWY H G L ® WHHROAVGHPIBIP EH U [V
HITHF@WLRHHW L OHKEEGPYW WMRR € & L (RO KBY XUDQFH
DYROORZYV

— $ L FRYHURQWKHKHI RREGLEPDQKBIQOBQRY IEG\WMKEH
6 WRWHU P RRIOW WAW BIW HO RRHH V

% LLIRD*URX ® Q'GJ R X S O P AP EHW\QF O XK GHG
PHPE H UR/INLKEH V WRIQR D | W-BL D \ FRYHUDWKHRXS
PHGLEBIQHIOWRQ I HUH GV K6W DRV BIH UP RQ W FW B WHD W H
HP SORDIQEXUVWIRERWOORZUBYLGHG

—, DPHPEHAKKDWNRPSOHWHGDQGHWYXDQ
\HDR ¥ UH G IMWILEDIVAKPHH P E HIWUHIW L UKV K G 8 RW
WISRUHPLXP

—+L, DPHPEAKKDNVRPSOHWHID QGHWYX D Q
\HDR ¥ UH G LM\ HJEOW KPHH P E HWHIW L UDKHSBIMOWVS HU FRHQ W
WKRRWIKHIHPLXP

—+LL, DPHPEHKKDNVRPSOHWDDYGHWXD Q
\HDR W¥ U H G LWNHLJEMYALHR-AY-HW KPHH P E HWHIW L UHKASSION
SHURMMRRW ISWHPLXP

—+Y,9 DPHPEERKRKDVRPSOHWHDRW R URI
FUHG IWHL EDB&A-RAK-HW KHH P E HIUHTW L UHKESMIAVS HU FRH Q W
W KRR RW KSH) H P LIXQPG
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— % PHPEHHKWDYHRPSOHWHDXHWUHG LWHJEMW H

WK HLIHF®D Wi HW L WHKCEBDE W MNROKFHE Q W L QRIO M HR Q
L Q V X UWIPOHSHR R XRQ W

IRWZLWKDVDGOWDRBYIRMBIREG LY L VE RRDULIR WKLYV
VXEVHMRIKRROWDPHREHRD\E R I H WKH® BRYKH LR KIH U

WKBRYHUDYVHIRRSEGLEB QIO BQ R Y IEG W &HNV DRV H

9H U P RROOW WAL W BHW H O R\ VHIYR O O RFZR. QG LOVEHR @/V

$ WKDHOWH KGHMBRWKH W B XHE V W DHOTVK L ¥ @/ &RAHKGIW
FRYHRBRDHWKGE RXKIBMRRE G LEBDQI B R Y EGMIGNY D W H

ROHU P RROW WALW BHW B O R DHHS/

% W KO W H K@ DWRWKH U B XAV X D DUWOH HDRE O H
L WIKNDWH

LLHD HR S O R\WKID Q L\MKWDARHAHF Q& U WWIBRHSG HVHQW
ROMBRIEHDUJDKQISHM VWIRRWSWEHQGR WKW VIWOQGE

LLWKHUPBRWIWHIBVSOR\HWVYRFLDWLRQ

E $VRI-XO\ PHPEHRUWKHRXS OBRR HSDIWRRH
V H U SLAMEH LBO L JILREWDHHW L UBHHPQHHY W\BW KF_K/D S Z\KHRU
KDYOHYHDVWDR ¥ U H G LWHJED @EK S D U W L E 08 DMYRIGS
PHGLEDQISIQ DM@ KL R H S D UD\R PR Q WIKFKDODR Q H
W L RS W D RUQKVAL RIHH W L UBEHHPQHHIRR\R B H @/ARHD U W L IEQASKOHW H
JURREBGLEPQISIQB/QR Y EGMIGHY IRV@H U P ROV WA W B W H
HP S ORRKDMI®D O W H KGIDWRWKH SDRY SGHBWRABGLYLVLRQ
D RIWKYNFWREBPLNXPW KD V& CEGHU R U DM BN K B

U HWR I PIEBIQVE 16 H W L U 6\R/FAGWPU V WERE AW L R ®V KW VW O H

F SUHPLXPBRYHRIUHWRHHAGBGHRUWKH RXSSODQ G
WKIBIHSHQGAVMKXIMWVR REGLEBDQIQ B@ QD O W H WKGHIDWD MYKH
FRY H WRJIRYY ISKHIG XADNDIWE G LY IDV L R (W KV M F VWMKRDEDHOD

SUR UR@VHI/E PED \CLW'E UR Y LIEBIFEWHLF $10 REMMMK UUHQ W
FRO O HEFDWLUDHDQ UG H PRAMDKER Q P D Q D XHDRAR MYP R X Q W V
GHVLJOQDMSMD WHORISHU H P LRW KHH G LEEID@IS . DVQ\E K H

W R S/DHP LR BUR R E LI V X UDURHX®MESBDUE G L Y DV LRIQ

W K\LIY F W IKREBED IEGW KX QBW ® SH U S HQWHFFRUGDQFH
ZLWKEVHFWGRY KW VW O H

G $IWHWRXDU\ WIKGKHVDWHD WOMWRIUBDWBGPLQRVWHU
G H QBAHIA8 . PRU HWRHAEBHHHQ H | L FHOIUIGHWHQ GRQGW V
HOLJUH® RW-SHHVDL DLAD 11 D RS KGHH S H Q B 1A B RVBHRU V
W K RIWUHR XZSWVRD UMO L J LEEBRYY H ULY/HE-W DWW SO R YRIHR X S
OHGL M@ B OLIRAM QD O W H IKHDWRWKH GO RY SEH & WIRQ W
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VXEGLYDVLIRWKVYNFWTRIQO V& EIOH S DD QST U WP
DQGHOQBHIOS LRV HWMBRBUPRBRYWWHOR\HHR/ULJIEQDQ
RIEHQHIDQWYQ ¥ KD Q WHKWH UWHVDEHBE HWHUBLW KAV D W H
7TUHDVXIWXKXHFRQVLGHUDWERRP HQ GWRM RFEHW LU H G
(PSOR\BRPPLWQOHMXUDWVW B EICYNKWGR® KWL VW O H

'"HS HQ GIHDQ WL ¥ K TEG@HN W H ULPQVERHIEQ (DHSLS ORI G
GHWHUPUR B R/YIR@QW KW O WSO R OHHKG L BoDHa 13 0. IRQY
D QD O W H IKHDWRWKH S D R SGH 8 WREBG L YDV IRRWK L V
VHFWLRQ

>S5HSHDOHG @

H $VRI-DQXDU\ DQ@WKHUHCSRIBHWLURRABDMUYV
HQ W MABQIRE DWRRE G LED QSIQ B/Q H P ISOR P H QVMRW K H
5HW L U 6\F/FAQA® G RAHH IRAW KVLIVF W KRX@®®R QW L RSW LR Q
WBHGWHKEHUFHRIDBIR ISOR P HQMRW KSHH W L U B PHADHAP
G X UMQBH P EHO ML WKKHU R Y LW K R'@JH Q @ K DFARGQ W L Q X H
PDN L@ TX®KWUFHR S D BIR ISOR P HD MWAMIKBHH P E HBJI B W K
| R W KL RHW KGHH S H QFSHHIMW LG RP UQ BWWHBHPEX QG H U
VHFWLRRIW KWL W& R XXEEGH S H QEHH@MI L ¥ X D YWKHH
PHPEHUK K HW L U BFRDIDBWAHHRR V X OZN. BAMDE @/ X\DKUD O O
HV W DE DG ¥RHHGP ISYOR P HSQHW F H QWKIDUEHN R D\A X W/ W/IX O
)X Q@ RVVLEOH

| > 5HSHDOHG @

J $SPHPERMWKHRYKRWURXSORRR VL UNQF O X GVHKG
PHPEHURIKWLSHVWRBER WD | W-KXO \ ZKR/HSDUDWM YV
V H U SLAMEH LIBO L JILREWDHW L UBHHPQHHY W\BW KF_K/D S Z\KHRU
KDMWHDWWDEWUHG LWHEQBBK 5D UWLEQSRBMWRES
PHGLEDQISIQ DM@ KL R/ H S D UN\R PR Q WIKFKDODR Q H
W L RIS W D RIQUHL RJHH W L UBHPQIHF R B H Q/FRHH L Q VIWKED/P
OHWRHFRYHUDWKKNRREGLEPDQISIQBQ R Y EGWM IGNV IRW H
9HUPR@ W FW B WHDMPES O R RHUBYD 'D O W H UKHDDWB W KIH U D J H
SURYSGHEGWRGEHG L YDV LRV K\WLVF WA RV BAM B3HD W H
RNVHSDUDWPRQYBBHP LXPWHKH V& [EGEU R UDMMATH H Q
W KUHH WP H PIEB Q\B K5HH W L U B\ PVHACBIR U V WIRQWV H F WD R Q
R W KW VW O H
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6 HH 9 6 $f LYPHQWRBDG

t *5283,1685%$18&)(2567$7(03/2<((66%$/$5<
'('8&7,216)25,1685$1&6%$9,1*@/$16$1"
&5(',781,216

D 7KHEHFUHRMBEWPLQLVRADRQ\RRIDH KR BVIGHY D W H
ZLWIQL Q V X UTRPFSHRA® R Q S DR MR\ IGCRU DR QL Q BWR/L V
6 W DWRH F XVWKEHH Q HR L WD/Q FRKULWRIX G V X U-B&HB-HO-XIOQ J
W KHK MV HWRANVR Y H XM KSR OV RTEG®H W H UPQ G H G
VHFWLR® KL VEXQWDLQFOXGH

$ OLIGLVDEKIOD@WERFFL G QY WUDQEHD HIRW V
D QR O IRVB\O D R6NWBIW B O R DHHS/

% KRV SVWWDIDRIBEE G LEBDQH RN O IRVBVO D RY H V
6 W HPIS O R RRUHRW K RAvVAHS O RPHOHDWQ F O DRAF O D \VRMWYK H L U
GHSHQGHQWYV

$ L$VXVHGVKLNF\WLRBH BHPP SO RHHAORGM V
F O CRUVO D \RVHH® H FRADHSG R L R)IVLHF G VDV \W AR UVGKHH\WL | |V
HP S O RRHBAWD W\M WAR LRQ H\RIKR VIRP SHQ VLEVEIPRQLVWHUHG
W K U RAXGRY IRWH U P 18 Q W\R\O® @/HH[FE HFRQ W UIDGVBHFDSR U D U \
HPSORHMGH S X¥\WM USDIEGW KoV DRWOH U P QW V YVIRQ W
9 6 $t E 7KHAVHEHPP SO R WHK-DIRDND F ORXHEAE HRUW K H
*HQHSY\D\OH PEW X FIXKQS H U WRIQ G N BIUQR@® H H W IRLWGIHU
EDVRNPEHRIERDBERP P LV \RIROW\VRRQKIHKB PS O RRH H V
W KO U P R Q WW RELRLFFLCMOMOH U P RQOVM R U SR UWD WOIHR @ R Q W
6W QWSO R\ MHWHBQWRG UP BRQM{WSIOR\ISMVRFLDWGR Q
W IKOH U P R WQEQ\OSH WK R¥R P SHQ VR WH.RYQIFRED L G
| URW KAV W H D \RXQWQN O H RIS S R LRV HHED@W ¥R ILFLD O
LY F W LD ® @EH Y R WXLEMW O R Gi0 BVEROEHR Q GRAW WH
EXVLQKYRMHMIRHI L F ISXER\LIE F H

LL )RWBXUSRRVBVRXR VS XYWDI® ABQ HDPSH Q V H
LQVXUBGEHH URP S OR\VKMOIF ONBSHORDMVBWIL QG
VXEGLYLRMRKIXEGLYLVERQ® U PHIRIS O RDAEHM L RBI G
W KVLX/E G L ZIKVR. BUH WD QEBEHH F H IDYIHQVIL IDHPOHR)AD R P H
W KGHH U P RBQWIDBM AV L U H PNHVQ R K&V DAMIBD F K BIIWIL UHPHQW
6\WWRPHUP D@WR W KHX U S RVHM BS LK) V X UFD@®W H
UHWR@HBIWNHO\ - DQIGDYHRPSOHWHBGLWDRUH
V H U ZLL WKV EEW HRAWKIH HWY L UGHPVB IQBULHD V X RG R X S
OLLB VX RIY K H HW L WGP QW



)5,'$< 0$<

7TKBHFUHRNMOEPL Q LV WKDMIMROWBDBRWU R X S
KRVSVYXVWDIR HGORHIOH QVMHY XU WEKENV RY LEEMGLFDUH

SGYDQWORAY LPLOOBYWDESXVKMOEDWOH,. RIWKH

6RFLOMFXUIAW LWKRXWM[SOIIFIWHHMRH QW@OPSOR\HH

RUJDQL AHWIWIRUNGRRWSWEQGR W KW NVWOH

6 HH 9 6 $f LYPHQWRBDG
T 0(',%$7,21)%$&7),1",1~*

L , QW KA-D \VRHW KHH U P FEQWIRVRIO O RIIMKBHO L Y H RV L W\
IHUPRIQWKGILV SUMARDKQVHVROGBEW® I WWUDQVRLWWDO
ILQ G IDQUBHFR P P H QW WWIHDRIQRMH W RWQ@ PBD PEXW XD O O\
DJU KISEERQW KSH U W IKIDBANE HQ RRAR UMKD @ GG LW LB RD/O
H D KO UWK\D/XE DLW L Q $O H N DVINDE/AMVRW HRUD G5 VS XWH G
LVVYWHRMSARD UGFE&D U\ DRRWRW NI IEGIQ OHIGMWKAR D U G
XQGWHHID QBKIEHOQVHDQ8GD ERWGKSKE OHF ROQ@KHQ
ER\S R U VOLDHAHTR W HVWH O AIGVWKIKAR D U & 1% R DVWUKEKAR@ G
ROQRIPRUWHDULQWKL @D WIWKHHUWL I LW BPMRIRGBCED O O
V H OEHFWWZW KOEDE/AMVR W HRIIW KSD U VF REQW L G GWMKHHEQWV L U H W\
ZLWKBRPHQGPHQW

~$ , QW KEHD \RHW GV IRV H U P RQWAK H S D U WRPIGMD DWWV H § V
$W W R WD@HER/H U LLIIW KGILV SUMRDKQUHVROGB\® I WHU
W U D Q VRPILVQVE IDQQIGH F R P P H Q & BRAMWSHRUDA LZH W B WQ. P H
| UD PEK W X D O ORKSERE W KD U WVIKHPEME HQ RMR UMK D Q
DGGLWLRDQIDMD KD UNK\DXE FOLBN L Q SO IF N D\IND K/ MW W
RITR@ GQ VS X VWHERWAR DR G S RIOKHH T XRHVIVWVEKTHUWR
D@ UE L VP X BAX B DD GEQW KSHD U W, L\M K5HD U WD 6 @ B WH H
R® @ U E L WUKHVRILSDEL W § D WRRL@KAIDEB® RIEHX W U D O
W K 5D GMBRAAD UELWUDWRU

% I(DF&DUWDRWRWN K EEGO OHGCMKAR DRIW K H
DUELWQDBWHIQWGK EGCR VHD QEWD EGMISEKEOHFRQ G\
Z K HER % B U VW IDE/WAR W HDUVH OAHLGMWK4-R DROW DU ELW U D W R U

LL$ SDUWDBRWRWHN K MR FDSGR SWRD O

., SURYDOGN HUIQHDMNEW KH UMW BH W I6WWDGN H
HPSORWKEWQORBEHHDIUHMB XUV XDRYWHURY LRURQV

VXEGLYLVDRRWKWYVWROH

SURYKEB FWKHUWKBKBYFOXOGHMELFDUH

$GYDOW(D)![K|WLPLS)@IBJ@’WDESXMKMBKD.W@H.RIWKH
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6RFIEBIGE X BEWO OW K F O RW! B R DEVH HDQ U AMHRGE R W K
SDUWLHYV

_LLEZKHoRDRIW KH EL WK XKBREGRIP R IKHHDULQJV
LW KL Q5D \WIW KH UW L | L\W EVWR RO KCHU E L W/ K DWHEDH F W
E H W Z\M KDEDE/RNR W HRINWY KSHD U W RIQW L G GVUKHHE®WY IZW MAK R X W
DPHQGPHQW

6HK 96 $¢ LDPHQWRBDG
t 0(',$7,21)$&7),1',1* /$67%(62))(5
L .1 WKGILVSXMRDKQVHVROFB\® I WWUDQVRILWWDO

ILQGIDIQIWHFRPPHQRZWWRGH URREL PKXW XDOOKNH G

X S REQ W KSD U W IKFDBME H) RRAR UMK D @ G G LW L B Q DMD F K

S D UWK\DVOXE P RV KBIR DRIIGK S RQKUHH T XRHIM WK BIWW R Q

D UE LW X VW B DWOXI$ GEQW KSHD U WDNDE/FAR W IRI@D GBQ V S X W H G
LVVONWLQSORNDJWKDUWDBDRVWR® @ U E L WU R U
$PHULFDBHL W ¥ B WRRLWINIDERE RDGHAX WY K B GMB FIVW
DUELWUDWRU

(D FED U\ DEWWR W N K EGIO
$ | L OFH.GMWK4-R DRIMS KOHU E L \X Q BWHEDLD
% FH U \WL\RLHAR DRAE KOHU E L \E W\DH/BIR MQ GCHUG

& XQVHDQEWD EGMGSIKEOHFRQA@KHERWBUWLHV
O DEVWAR W HDUVH OAHLGMWK4-R DROW DU ELW U D W R U

$ $SDUWDEAWRWNYKMRW FOSGR SWRD O

L SURYDGW H KGHD®RWKH WIBHWEW BHE SO R\HHV
W KKODAY REWH HDQ U fiMEBX U VWIROSM RY LRVRK@GLYLVIDL RQ
RWKWVWOH

LLS UR YK KsHE RWKH WOKIWF O R@GHHG/L FIDGMD QW D J H
SOBYLPLIO®BIY WD ERDAVKWROWD. H.R W KHR FIEBIG XU LW\
$SFWQOW KK F O RW ISI) R DEVH HDQ U MRE RWRUWLHV

_ 7TKHRDRW®& KHJ E L WK DRORERE R P R UKH D U DQ BV
FRQVWEHHFRP P H QRSNY WhH IRMIMG H U

~— $ :LWKLQGD\RIWKFHUWLILWX®RREGN KH
D U E L W ¥ D/@®BIHFW2\M KDEDE/RVR W HRJW KSHD U W RIDW L GBI U H G
W K H QW ZU W\KCRPHD G IHYEEWIEGIOV H U WIRQVH
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7KW R DRI KHJ E L WK DWRRV VIXER U GXHIG\M KI L V
V X E V HW\KDIRER Q | DILVDWYO DR U X R W KIDFO I B/® VWX KID W
LQRADUJDLQDEOH

— 7KK HFLRIWRRQHR DR@®/ KCHJ E L WHKDAMHR Q) D Q G
ELQCRWISHD UWLHYV

6HE 9 6 $f LY GGIHVGBRHD G
T 7%, &20387(H<67(™MW2'(51,=%$7,2}81"

D7KHADEBRP S XOVHWHPGHU QLUPDWA. RQDWVWDEOLVKHG
L QV KW DWHDWHIL ~ $FWODOQBHVRAWRHY 6HF DV

DPHOQGNMY SHAXKD@®RXS SIRIRUPWWERQRRORIRYHPHQWYV

DQIGOLWLRIWKWHISY U WRIADMW Yo D O D DM Q BK DEHO

DGPLQLEWWKHSDUWRH@PWNQ &YV HHE FO XV LRMWEH

SXUSBVHYFUYKH®HRRIVRLYFEFWHRQ DIQWHW QGW

WKHOBIHD AKVRBDWKCEHOD U U RKH G DW&H P CSLIDB W K H

)X QGQW HHIHMWWVER K QGK IFGECH S R VIOWHRE Q G

E 7KHX QGK NAHE HDLYYGIWDIO QW IRRUKH Q HYXOD@WQWE K H
(GXFDWARODMPRXQWWR[FHHG SHUFRIGWRWB®HQ X H

FROOHGWSHGLIRVEB DEODW KHS D U WRPTHI W V K HX QRGD \

U H F RIW K HD. Y6 WU/HRE BOAWE K REIW THHEQ HIMOMH P E O\

F 7TKRHXQFKDEHXVHERWKBHYHORSEPBOWPHQWDWLRQ
HQKDQFHPHE&BMN. QWHRID@FRU P WHIEFRKQ R O\RW HDRMVG

VHUYLFEWYHG P L Q L VRMWDWAGRSY R J UDEKL Q L ¥ WMHKIHH G

'HSDUWRHRKOW DQF OXHGCTHKHRWBNMR S EXVOQHYXLUHPHQWYV

DODONPSYVHPHRWBEBWDR\G HQ KD Q FAMAH DWRALOW H PV

DQSD\P H@XWWRH Q GRRIUM R U PWW WEIRQRO RBIQWEHU YLFHYV

G 7KHKRPPLVVRR@HMIMK DWOXEPDLA Q QX BICG R QMK H
UHFHILISMHMOQGLWREHDWD QFHWWKRAD[ &RP S XWHUN HP

ORGHUQLPOOWHWRIOR LYW ORGP P L W W/AHHTDDUR/ G U VRW K H

&RPPLWVRHHPEHHWILORKD U

6HFE 7$;820387(5<67(M2'(51,=$7,2)181"
75$16)(5
D $Q\UHPD LIXIQIRI® X QH LQV KD R RPSXGNAWHP

ORGHUQLPOWAVRAD EB\L V KHFGDWVFHVRARHV6HF

D QP HQBUHRW L WAR L F/HK IEGBOH S R VIOWWHRE QHGY W D EED\L VK H G

9 6 $f




-2851$/R2)7+(6(1$7(
6HE 96 $ ADPHQWRBDG

F $QWLDRPSRXQGWM KHX W KR WIWNF W KREBFEROOHFWHG
DQBGGPLQLEWHHS® UWRPIHRQIWIV® FFR U & D®RHOD/DH
JRY HUQLRRY MWARW D [BV R Y KRG YWHKDM OHMP SRV HG
X Q GMKILWF W KREPFIR O O R BVD V@ @ HIDWAK E MVHRFRAH U P R Q W
VD OHXM[VLRGHVWLRDWENR Q[ D W [RHE WWHKIV S\HH /[ H V
FROORIQWNGBPDYLDWHIWI@KDSHUUHWIHLRQ V K DEKHO

AR VIDN A VBMUD WLRQ

-F—R—Q—@HFV\BU—RQ:H%IIQWLP\N(DE}ERUQ‘I—WKWXQLFLSIDQDGLW\

S H U RHAXW VK CEGOR UR\WV K6 DVRHIE D LG RW K3H/ 2 7
6SHRAXODCARWZLWKVWDRELQRD QRWISHR Y IRMQ BB
RPXQLFEKDUOWRKBHR Q WU B YMIQORNV K H N K DEHOV HAGR
FRP S HQWKMWEHD U W IRRCKAR VRAD/G P L Q L \DVPKER O Q HAFKVH. Q J
ORRBEWWHEDRED GPLQLWVWYSHNDWEU DIOGD W L SHUWIRBDP

HV W D EIOQ VK 61 G 7 K HH M K CEQVOX E M\HFISHU R Y LR LR Q V
9 6 $
6HFK 6S6HVYFW\OEHVRARHGHF LD P HQ ®/IRG
UHDG
6HF 5(3($/

{-‘L)@%E\AMH@HD@HSHDOHG @
6HE &281&,21+286,1%1"' +20(/(661(6617(17
D, W W KD WRH@ RH U P RIGOH SANDVH P\ERX S SVR KZHR/URN

WKRYHUQGQRXDFEREBXVDQIRPHOHVIRENWPWUDWHILHYV
IRDIITRUGIOEEYGROIWKRIRIHOH VYOI R X QIENHQ FR X WDRIH G
UHY IDHAGQ Y H QWKEHU R U GCREONVEID Y H HXH Y H O\RLSCHAGH
-DQXDU\LQF O XNGKYHD U LIRXEVD DU L M D YVIHOWR R UWWE K W

KD YeHH EKQVL O Z KHEER X QIFD O M R F R X WIBIHHYGDHYIGQ YH QW R U\
DYDLEBBKUMHOVL VIWRQEHPRXQGOBYHOV
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6HE $FWOEHVRARHVG6HFLDPHQW®IRBD G

6HF 5(32521%$&&(682&,9,-867,8%(0(',(6%$1"
/$: (1)25&(0(1748%/,),(',0081,7<1
9(50217

D 2QREHIRIRYHPEHU—  WKHILFRH/HIJLVODWLYH
&R X QV K DOKE FOLAN L WOMHIM®D OWARL K6HH Q AR R P L VRWY H H
“XGLFWIKUR X &R PP L\R @¥HGIL F DRQWK R L QMW L V O-DXW WLHF H
2YHUVE&RPW L VW EAH WKLHD $ DFEMV KGR F WRITXB OLILHG
LPP X QR@ F F MARL YWLXOV WH P H G QMK DRVBH U P QW K H
8 6&RXRIBS S H DRONIGH F R&LE F XQS/MD U W W B DOAK DD O
LGHQWLI\

6HFE 5(9,(:2):25.)25&(,1&(17,9(62$16$1"
6&+2/$56+3%52*5%$06

D2QREHIRDB XDU\ WKRHILRHHJILYV OORKOMHR G
WKRLOWPRDIO AHF RO O D ERIVDAMHRIQRI+ XPDEHUYLFHV
WKHS D UWRPIHKDMWY BH O OVWKKH S D U WRPIHKDINVOWMKKHS D UW P HQ W
RI'LVDELORWOHDVQ GQGHSHQIGH@QWKSHUP REOQVWKGHQW
$VVLVWBOBERUDOSERIMOW KHILRHA3 U L P BOD\DH &U HD
+HD@WXFDWHRWHUYUN SURJUDMWKEIDLYHRVIHWAPRQ W
/DU Q&RJO ORII0OH G L FY QBY/O X AU L WOMED B/RVKHR X \DHD G
6HQRWMPLWWIBIBYRSUILQRARPIV)J

DFRPSOHWH QRAR UL\ VWMWDBVWHR IJUWRBWRYLGH
ZRUNIRQFH QMWWYXHRMI R IV F KR O D LRAKILLSYMHEE XM R D Q
UHSD\BHDPRDVSHF IVIHH RIEFH. JR B/WKE B H QAV MWK M
REMHRWIOYH HWYIHORB ERIIB U D F W LIV HR SIIMBHD BW K H U
VREVYBOYRIFFEK S ODWHRI@R Q W

DV XP P RUW KO- R XBOONEGR X URFIKWQ GRIRUD SKURJUD P
ERVERVHORBOQWLPHOCQDOQWLFESDWHRERBPOAREOLIDWHG
EDODDQWHKW RMH YV FIBDDU

UHFRPPHQGDWW BR Y PROUG VOWU XWRH{UY YL QJ
SURJUDIPMWMKKIR DROFR Q VR O IDGPW DQ Y QS DWW LRWK H
SURJWHIPAD B H VW RR @/HH\DWX. @MW W ISQRIV HNOWVID ID O
7TKHVUKREGFKRQVLG RUDKIHH RRABDURJ VB A FL MLRKDAMR X O G
EHQFOXQHNED WWWARDZLQV KRMKIHXW K RUAMMGPLQLVWHULQJ
HQW LWKIHH/S RO G OXKH W K RUYWIDMR KW BKIRJ DD B
Q H F H WWADDMDPWRIG\PHEFW R P SVKIHH KRPPHQGDWLRQV
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6HE  ),6&$K($5 )((5(32571$785$/5(6285&(6
$1' +80$16(59,&(A$785%$/5(6285&(%2$5"
9(7(5$16420(

D)LVKBOU )HHQIRUPDAMIBRIGU RIUDWMSBNYBXUFHYV
WKEHFUHRMBPXYPDOQHUY LWKHMHFEXWLYHFRIRWKID W XUD O

SHVRXUYRBDY QW KK LHHFEXWILMHRIWIKOHUPRWHUDQVY

+tRPWKDOQFROODERUDWKRQY QMVEDRIOLFBUHSDUH

FRPSUHKH@HSIARWVSEH QR D WXoUN G X WHHIH QR 1

+ XPDEHUY LW KIND WXAHV/R X BWRIDW QW KH UP BEWHUDQVY

+RPHWHVSHFWHDHRBME®@ [ L V WRHIXEKH (DFKHHHSRUW

VKFRQ WHIRD ORIADIRIUPDWLRQ

W R/AV D WDXIWWWRAR UDLQIBW UR QQ D WIBIR ©

W KEEK U WD P R XBQQ&ED W HHAD O DWHWAMD GM XVWHG
E\WKHQHINDVHPEWURLAWRR®PPLWWHH

WHHKQOICQ WKL MKKHHHYHDMIH/SRVLWHG
WHKIHHYHQNHWYY RBD FKHQV KSH) H Y LIRMEW KB DU V

WKHXPERIIUQVW WEXIBIBW KA D D LGNV KWHZRR VW
UHFHQYWBDU YV

DSURMHRWHHRHKY H Q@HEEK U U H\DWVB DDJOE KOHH [W
ILVEBDDU

DGHVFURMWHKAHIQ RIS HR CHFRWY RAMKEHHIXODWRU\
IXQFWHRQRUPHG

WKUHH O D W ERIQWZM KBEH Y H QX IHD P& KHR \RWW K H
VHUYSFRIGKE WJ X OIX\WR WYX R Q REJW HikbH

WKDP RXFIWKHHILWR X ®&0 YEHH DG M XBAW®IBO DWLRQ
VLQFKHHAD® DWHW

IRDONAHHOWHSRVY.IMWISERXDW KSHHU FRHWQMEHFLD O
[ X QMGEGKWNHHHSUHVHQWYV

Z K HWIXQRR P S D U 1D FEPIHVE/W FIKW L VG LFWLRQV

D QS R O L\VF KRB ©W H/F KiHL. D E R GVLHM\E P R XIWG

D QR W KIHI® HYRDQQM/ G H ED MW W@ KB P R X Q W
ES5HSRUWYV

20REHIRFMWREHU WIKGH FU HRUDWSBHNYBXUFHYV
WKEAHFUHRMBXYXRDOHU Y LWKMHFEFXWLYHFRIRWKIED W XUDO

SHVRXUYRBDY QW KK LHHFEXWILMHFRIWIKOHUPRWHUDQVY
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+ R P N K DHODORKX E FOLAN L WOAJHROMS R WWKIHV RBIOU  IHH

L QIR U P®MMRIDOEHEGS/ H FDR IMRKYLH/F WWMARKR LYQ W RDIQ F H
|RUHY DHDEB H G E DK BIH F U FRIL D WA 6 Wi Y @ X WHGHHVE U HRW D U\
+ X P DEH U Y LW I F X WLLLY i FRAVR KLHD W S WIV® X8 RIBY Q G

W KSHK L HHH F X V2 LM_HFRIIW KOH U P RBWH U R @ MK DHDIZR U N
ZLWW<RLOW PRDIQ FHR H V SR BAGI G EDAMRRIX E P L \RMWR 6

| L QUHDSKRMWF WIORHEGS LY LRMRKENVEVHFWLRQ

2QRWEHIRUHEFEHPEHU WKEHHFUHRMDDWXUDO
SHVRXWHBH F U HRAHDXADEH U Y LW KIH F X WIL Y H FRVWR Kl H
1DWXSHD/R X D RIDD QW K&K L H[IH F X WPIL MHFRIIW KSHH U P R Q W
SOHWHUBOQMKHO®K E DZW L WWHIEDSRWWHY kB DU
IHHQIRUPOWYRQIAXEGYV HFIWR RVKY M F WV R/G@HR XV H
&RPPLWRVHSSURS U DIMRIORDQVD Q GH D (DWQ & KGH Q D W H
&RPPLWWBISIBY R S UD QDRI F H

IDORMWHKIDIRUPR@ QRQA KIDWH T X H\VWWKM&FW LR Q
FDQ ERSWR Y L\ KB F U HRV DIJW X5 HD/AR X WAFKE F U HRM D U \
+ X P DEH U Y W KINH F X WLLLY B FRAVR KIHD W 6 HIV®R X8 RBY Q G
W KHK L HH F X V2 LIM_HFRIIW KO U P RBWH U RE@ MK DOE OXG H
E R WWKKGIU MIQ/A. QD B S RAHVV UL@HKE X EV HFEND RQL W W H Q
H[SODQRBK\W@&IDIRUPIDMDRQLODEOH

F )H M HSRRIWMD W RIRIVXPL WKV VDS LQ L QL V EPDU

W KR Y H UOKRIDIREM H T X WIRNM & RALRAIR Q V R O(IL 16 DXWHLGY H
% U D O-HFtKH SROQUBH T XAHAVEH Q HEADWH P E O\
6HE  2)),&Q2)7+(6(5*($17$7$506 1(: 326,7,216

D7KHVWDE OR WKERH @ /U P DH)[H @ SDVS LIROAHHFH U
SRVLWQRKH L RHW K6HH U J HDDBQJW B UIHX W K RLIULL]VRSE D U

6HFE $FWQOFHVRARHWHE DODDPHQWRBDG
6HE D/(*,6/$7,9¢+80%$15(6285&($662&,%$7(
326,7,21

D 2QHOLPLWHGAHWPDBHPBRYVLWXKROEHVRXUFHV
$ VR FPLHDQMH DD X VWK R B HVAVED E OLL QLKVARHB@W

6HE )$50(56%,*+7&21&(5B(5,(6$335235,%7,21

D 7KRIILRHW KH U J DIBQWIVYD X W K RURYBIERR UWHK D Q
l[URBHVRXOWHH\MWZD AVEMWKEH Q H §XD\OH P EFOX G\WHARV
SURYKBRRUWDRIEBD DKGW U | R URPLRXISWVFD UIHQ Y LWRI G
SDUWLEQEBM/H)DUPHUMKWR Q FBIHWDHMEKRD UGB R W
RWKHVYV3ROHRERFES H QNRWKHRUWLFLSDWLRQ
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6HE  75($685(8&/,0$7(,1)5$6758&78BL$1&,1*
&225',1$7,21

D 7TKHUHDVXD\WVHKQ®VYSURSUQADWRB®OU WR
FRR U GWGEBW\DHY G ] RIDOW H D V W UX B HKLWEHUSNVWR I| X Q GV
FDRQF OXG&GHL Q L VAVRWIWE K BID GAVR\Q V X O WIDRMWLIRDV X U HU
V KDFERI O D ZR WEBRRIRIW K AMMKEH U P RCODW P B WX Q FALKOH
S$IHQRVIDWXSHD/RXH EBY P HPRWHIPRIQ F\M KK E BIHRJ YL FH
'HS DU W PHHDOPRRPEIW E HRUW KSR D O | R/ERKDEM S L W/ QWK H
W K UIHHD Q RM\OOU X P IR QWYOBNOWREH HDIWBPHARHNHFWLYH
FROODERPRYPHRIP RRUNDQL]| DWHREONGW KILHQDQFLDO
LQVWU X P HROWKEND YWRHH V P W KDHP R XRJIW G HWHMHEGI Q KR XV H
*DVW HG X FYWICRAWKeHW CPVDMJ H F HD Qi8I | H F WRRRIDG WEBIW H
GHSORWYWRMWVIEWKHHHQKBYNB XFXWQEBRHAUHDV XUHU
VKD/MXEPRIW RPPHQWRWHRMEYWDOHPEBDID UBCHI) WV ODWLRQ
IRYH U P REOWMIPBOWWBD V WIUXFQFR®RMEHH IRD B XD U\

6HE 6&+22R216758&7,81 7$6.)25&(5(3257

D &UHDWLIKRHF K R&KROQ VW UK FWI\RNR U ENF U H DWRH G
H[DPLHYD O RDWBHSRQWNXHY DWAREBRRRQVWWDXBWLRQ

E OHPEHUVKHIZIDVIRUNKDEHORPSRRNMXKROORZLQJ
PHPEHUYV

W ZIRX U \PHHPW RUWVKFHR XRIPHS UHV H QW R WIEFSO V
DSSRLEQWHKISH DRIWH-HIR XV H

W ZRX U IPHHP\E HRUW K6HH Q YW R/ K IEIDS SR LEAW K B
&RPPLWR@RPAPLWWHHYV

WISMV O WH D \WRARHHWL FKHRHK /GIQDYYHHRE KD L U
WIKHFUHRWOXFDRIGRY L VEHRHK VGIODWHRE KD L U

WKHHFXWLYHFRIRUK$HUP RIDIWLRGRBEDWLRQ
$VVRFLRDGHRIQIQH H

WKIHH F X WILY H FRV\R KD U P BRQWQ F ISY VY IRW LR Q
GHVLJQHH

WHKHHFXWLYHRMRIOH U P B B KVRRROD B§GWR FLBW LR Q
GHVLJQHH

W K FH F X WILLY HFRAWR KOH U P B ® B/H U L Q \§ VW QRSFHLDWAL R Q
RGHVLJQHH

W K HH F X WLLYYHHARNARKOX Q L F RGO RIMGHV LIQHH
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WIKCH HV LFKG\M MU P B © MVRERXOY W RGQ@MINVQOWHQDQFH

$VVRFLDGHWRIQQHH

DSHUVYR®MKS H UVMBLIMMHAVFUHNVWH U Y B S\RIEETW K 8
*RYHUQRU

DSHUYRWKS H UMDV KFHR Q VW UL ORBWYBVRRAL DICL [LQJ
V F K RIRFOL G5 UWARLIMHNG S\RMEQW IKIBY HU Q R U

DPHPERUWK$HP HULFO@XVWULBOHUVRFLDWLRQ
DSSRIEDWHKRBYHUDRG

DSHUVRPH{S H UMY VKIRHROAH BIJILFLEQBD H U J\
SHUIRUPRQWH DK RVK (FEDC5 S R LEOWKIKBY HUQR U

F SRZHDOYGX W LKW D V)RR U MH DUCHY WHKEHH V ROMKWH
VWD WWHFZK BROL QLW IHHIVWRR Q@ G LDWARHOMD) DYBRWMF KR R O

FROQOVWUXOWURSBHWXEUHGS$SFWWOESHVRARHVDQG
VWX\GHRO O RAMMNVKHO DWREBRRQ VW WDXBWLRQ

WKHHHERWK RJU D PCPQOWAIDAD @NBD | HRWWW DWHZLGH
VEKRRQVW SXRWIHFW V

[ X QG IRGBIW LIRW W D W N E KGHRM VW USKXUFR\VILURD(P
LOQFOXO®NQ¥F HGW DQW

DJRY H U ¢ WYEKHRMMXRKHH U YDIQRBOV) D J HRIENOAVMK R R O
FRQVW DXEWR RULD P

WKIHHSSURYW.DWWORYROHVSRMEBWRO\FKORULQDWHG
ELSKHQQWNDP L Q@DMKARRIOG

FULWRSUDRUNMEKRRGYVW UXE LD
G$VVLVWDQFH

7TKHAHDVIRUNK IKIDOWAKCHSG P L Q L VW H BRAV@IYREHY D O
DVVLVRIDEGIHH QRV(G X FDWLKRHS D U WRIH B WWODNRE K H

211L RMW KW GWHDV XUHU

7TKRIILARAWKEHW D/AWH D VXM KW K RW B RGWIRIDF W
VHUYIRRWHKIDVVRU FRRWHFKDYFDOWBBRMAKRRQVWUXFWLRQ

H[S HDUOREQD G P L Q L VWK BRAQLNPHD OF D@D/ L VWMDIOXRK H G

EWKBVWRUFH

HS5HSRPGREHIRDBXDU\ WKBVRUFKDNXEBDLW
Z U L WIS B/ BMEHR X \&HR P P L WRAZIRIWU H OVDIGR QW L WRXQV L R Q V

(GXFEFDWDRQD\ VD Q@H D QW Ko Q B WP L WVRBXY¥ DWLRQ

RQLQD PEXSQQOVW LW XKWHRQEGIDMIBOVHFRPPHQIRMWLRQV
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OHJLVDBDWILEBIO XOGC HBG R P P H GQREGBORMNV IRMY VYW R XOSEH Q G

WHKQGIL@X 8 XF D WICRBN VHIRYKW XBKRRQVWUXFWLRQ

| OHHWLQJV

7KW DWHD WXXUIHDW @ HUPHH WRLIY 571 VIR U PR
RFFR@®@EBHIRKE\

$ PDMRRIW\WPKHH P E H UWKKEEB Q V W T WRKWXHP
7TKADVVRUVWK FOIOVIR[ LR @X O\
J &ERPSHQ\DONMEHRRPE XUVHPHQW

) R WD W W H (OGDHHW IGXXIMDOIM R X UR WHEHVD H U D O
$VVHPPOHIJLVOBWHRIW K7HD VIRU WMHHUVLQWKRHP EHU fV

FDSDBMVOHJLVOOMRIQ W WM®HHEGL HPRP SH Q VIDOWE. R Q
UHLPEXURHRSOUBMHUN XMROWS $¢ TRQ RRAR UMKD Q

PHHWLDKN®B\P HQKMOXHOD GIN RPR Q LIHS/S U R SW RCKWIH G

*HQHINDMHPEO\

2W KPP E HRUW KHD VI)NR U FVHK DEOHD Q W MWBOHHBGE H P
FRPSHQ\DIMHROEXURHASQWDNEMU P LXNO/GHHE 6 $

t IRQRRAR WUHKD PHHW LTXKINVG B \ P HQRMEHOD GIH R P

PRQIDH\S UR SWW RW HBHV KMV DWHD VXUHU

6HE  9(5021767$7(03/2<((6%(7,5(0(1B<67(0
$1' 9(502173(16,2119(670(1%200,66,21
23(5%$7,1%8'*(76285&Q))81'6

D 2IWKH DSSURSIE B BbH GR IW KDDL F¥W
FRQV W IWKEWIHAVREWADW B O R\ HBHHWML U HFRUWWO B HUDWLQJ
EXGJBWYG FRQVWMWKHRBWRIPAMKIHUPRIHWDVLRQ

,QYHVWRROW VERIHNWW U LEWWIDEPRYWWIO R\HHV |

SHWL U 6&\RMHP

6HEF  9(50217081,&,3$(03/2<((6%(7,5(0(17
6<67(0B1' 9(502173(16,2119(670(17
&200,66,223(5%$7,1%8'*(76285&¢@))81'6

D 2IWKH DSSURSIE B BbH GR IW KD F¥W
FRQVWWYIH WPRQAWYLFLBOOR\BHWLUBPHMOREBHUDWLQJ
EXGJBWYG FRQVWMWKHRBWRIPAMAKIHUPRIHWDVLRQ

,QYHVWRROW VER@IHNWW U LEWWIDEPRYWWIO R\HHV |

SHWL U 6&\R/RMHP
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6HFE 38%/,8(16,2)81'6 &$5%2122735,17
5(9,(: 9(502173(16,2119(670(17
&200,66,21

DSHYLHXHHUPRB WV, ICRMHVVERRO W YIPR@VXOWDWLRQ
Z L W\KKHIT L IRHW K6l YW H D VIXKIIHBI®@ S WY W WIRHWY KFEHD U ER Q
IRRW KW KHVO GR VJOH U P B W\ W30 R\ B H W U B\FWVHAQHNP
WIKOH U P Q@AWW B F KHHUW U B PHOBRW IKHUP RQAQWLFLSDO
(PSOR\HOHHWMIL U S RHWO MR R US XU SRRMMAMKBHY LHAD UERQ
IRRWSPHD®WNKH W MIRK L PKKKRO GDOQIHY Y HV WAM®R FNV
VHEXURWWHRHEW L J RWDLRRVYX IKBFAR P SRAD QVXEVLGLDU\
DIILORBIVUHRID YRV VAR P SDQ\

ESHSRPOREHIRHHUXDU\ WKHRPPLVVKB/XEBPLW
DU H SROQWWUHH Y IGHHA/ F U IGEXHESY H FDMRUVR KMV F VWMYARKPHR X V H
&RPPLWRNFSBW RSUDDWCRY M U Q PHIHWD W QBIOVL WD U\
$1IDLWKGHHQDIVRIPPLWRISSYURSUIDDVBIRRYHUQPHQW
2SHUDWIORKRVK R L MO V2 RIQU V& B R WL WHKHIFH SRKIMO O
LQF OXIKGHH | L QR WIIRR/XHBAR PSDWKWKHR PP LVXVRBU
SXUSR¥RWY G XWWHYIDHAK H WKKIBUTHOUHFRPPHQGDWLRQV
IROHJLVODWAWRE@ Y HVRIRR O GWEBR\WQ WV VERWWRVVLO

IXH@GXVWU\
6HE  *5$1'/,67/,7,*$7,2$66,67$1&(

D 21 WKPSSURS UIQPMASRQ RIW KDY W V K DEDHD
W U D Q VWHRUKSHW @&/ RAHIDHH D D G V K CEOHO U D Q VWHRUKUHH G
'HSDUWRPHDJMWYYLVRBQR S BOVX DDMER @ LBIGQGHVHU Y H G
D QXGV G VDIQU H P D LI Q@R KOHP R XSUW Y LR XD@QM FHU U H G
| L QB P HKROHY S H Q\OHAX B UMHKEH S D U WRPW @ QY H I HR IV H
JUDQGYSS HDHIW WEHIBID S S IRIK\\GIUR\H G 19 DMQEE K H U
H[S H QLVHR/X WUBHGEG H UMMOLNGHU W S 1919 W U DIL GADKBHW DRA H
9HUPRQW

6HE  3$<0(1761/,(82)7%$:(6

D7KBSSURSUGBWLRKWKDLFMVREW BW H HIO@W/IWH X
RISURSWDWMIYGHY 6 $SFKDSWHWXEFKD SWKHED\PHQW YV
V K EEGFD O F XIOD @/EHIAWR QAL W KIRRKMIMRGOHS SURSURDWLRQV
3. /27 RORQWSBHBQULMER UUHHW E R QHDU. Hi XIKMWUKEB ¥ W
SD\PHOQWYRXWD [XIQYGW KVNFWIKREHOD LB RWK3H/2 7
6 SHRAXMAEQ GHY 6 $f

E1RWZLWKWWD QDR IVRKYNF WV IBKD \ P HOWSWM KIL V
V HF W KREHDG M XWRN KB WHR B/M\C@ H B V) GaHF(V
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( DQG RWKDRAWRRWFHHGHU RO VHYD EREH
6 WEWHO ®KIBHIVDH® 6 $f

6HE  3$<0(1761/,(82)7$:(6+02173(/,(5

D 3D\PHO@WY R XV D XKIY¥YGdHFPo R IW KD MWWAK CEGHOD L G
lURW KH/276 SHFIXINGGQ GHY 6 $t

6HE  3$<0(1761/,(82)7$;(6+&255(&7,21%/
)$8&,/,7,(6

D 3D\PHOWY R XV D XIYGGHPo R IW KD MWK CEGHOD L G
lURW KH/2 76 S H F)IXINGEQ G HY 6 $t

3URWHFWLRQ
6HFE $77251(<(1(5%$/

D1IRWZLWKVWVOPQREY IMD BW KEHR Q WW RHI\L RHV K H
SWWRAHODHOEBEG L HNID@FEHV L G HEWBBROWD XWKRUL]JHG
W B H WD EOMHBRSVS U R S RIEKIDY RRVQSNY VW BERIHQUHFRYHULHYV
I[URPHGL FINIDXE W W O H PHOOMEQ WWHW KB W H W®aHNV D W H
V KDRIBH YV W MR & DFTUREI U POVOXEXHVLIQBWHWLRQDO
UHFRYBIHWHBWKIEIBOV H\GRL Q D QHE L FUIDGO®&EH VL GHQWLDO
SEXSRIDWWLYLWLHYV

E 21 WKUIHHY HDKHL ONDRY RFW W RUHXH X DG HY 6 $
t E LYY SSUR SLUG HDMY H AR W KDLFVW

6HFE -8',&,$54(: 326,7,216

D 7KHHVWDE ORWPYHEVE HU P DK HIP\S RV L VIDIWR IQN
-XGLFDDBXWKRIUQLINBB O U ILYHX G L BMYQD VVROBW V
6 XS HUX ®IHOREQ/MD Z& O HU N

E7KBEXSHUXRSBR VL AU HRBW H & WBREWYFW LR Q

VKIEMWB DV IL\HDVMHERIILFRIPPHQR@GIU L O
LUUHYV KAV GH WRHQ K I L VS DL QMWWPRDHERNY G

V K CEHOX E MAHARF MVHX G LLFHL Y €@ IR AR/ GEAKD S W H U
6HF RWKHUPRQQYVWILWXWLRQ

6HE 96 $ LYPHQWRBDG
t 6858 +$5*(

D ,QDGGLWRR®H Q DROM QP S R \EM\E KFHR XRIMX GLFLDO
% XU HR®F UL P IRQ CHARBIQK L YSHOQ DLP\W R EMB KK GLFLD O
% X U HRBW U DY LLFFO D\ ERQDELYQ.R O RWL RKQBLO GO L I H
V W DR WHX O B WR. G BRDP R @NRHUK L\AVD Bl ¥ WRIO RDIQR Q




)5,'$< 0$<

O R RUG5 L QUIHIOAMAWL KGHP H U IRWDP RQVWRHK LIF FHHYSMRODW LR Q V
UHO DWLHBEWO®OWBEK LOKVWDDRDEBEQWNVNQDRE BVMRIMUNL QJ

Y LR O DW KFOQHRUW KR XRIWX G L FOOWOVBCRICHD\® GGLWLRQDO
VXUFKROUJH

$ )RDORIIH@®WH RO BWR RIQEN WHG) H EXW
EHIRXA\ RZKLFK VKEGEBHSRVIQMSHFWLPV
&RP SHQ\6BW BRI

% YRDQRIIH@®WH RO BWR R IQW W) H EXW
EHIRX@E\ RZKLFK VKEGEKHSRVOWIHFWLPV
&R P SHQ\6B3W PR

& JRDORIIH®WH RO B WR R QN MWHG) H EXW
EHIRYB\ RIZKLFK— V K DEG®H S R \LLQW KiIG
9LFW&RWSH Q \63\W E)RARISU H IEWVHHF W L RRIW KW VW Q &
RIZKLFK — V K DEPHG H S RVLQWIK® P HV W QBH [X D O
9L R O 16Q AR)XIEU H EWHHE W L RROW KW YW O H

YRW QR I1HQWHLR O F\W P R QWU WAHBGQ H
RIZKLFK — VKDBIGHSRVILQWHIGBIL FWLPV
&RPSHQ\BBW E)R@EEU H IEWHHG W L RRIW KW VY QRBIZ K L F K
S V K EGBH S R V. GWKRE H VIVQEH [ XDLAR O QAR LD O
) X QU H EEWWHHG W L RFOW KW VW O H

F 68.6.,8VXUFKDQGIG LWR RSH Q IRWWAH SR ¥ HWGK H
FRXRWX G L FOOUOHRF U L P RQIACFRIP P L\ MWD \
W KHD HRUW KEHR XRIWX G L PO BEEDOH® @ G G L WIXRIE BFOIU J H
WRHHSRMWIQWKIEBQH)XOIE Y XSSRIWKFEHFLDOL]HG
,QYHV W8 QXYW DR R\DRIGH DLWQHS 6 $t F D QXV HAGR
SDNRWKRWBWSHFLDQYHVGNEQDWVYH

6HFE 38%/,8%)(7<t$'0,1,675%$7,21

D 7KKKRPPLVVRRBXEGDAHRD\HQWROWEHUIRUPDQFH
EDVHRGQ WALDARKN VRRX QOWMHU LHEVUWWBQRYQ DB HA
HQIRUF NPIKQMFN L YDLIW EMSGREN ER WKKERPPLVVRRQHU
SXEGDFHDMVEKHMYV ISR X BWMHULII

6HE  38%/,83)(7<t67$7B2/,8&(

D2IWKHQHMXOQIMSSURSUGHWAE R IW KD KW
VKDEIHD Y D L O\DWY KBHR X W IKH U B R IDONG H UBHHDMBRKESH V F X H
THDRKLAFRPSUGWEHBW B IWKHS D U WRIHOMEQGE OGOLIH
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FRXOWKHUIDOWWRFODAHQIRUFHAHQOQM OD@AHOQ QLQIWRQ
LOGKDR:GQGVRXQWRWYRZPREAIRW FHPHQW

E2IWKHQHUXXIMSSURSUBBIWIL R @ W KDL VW

LWOORFODUWH@ WX S SRIWVWHXIDVIRUFBEI WKDRRFRXQW
V K EEGXOV HEGW KOH U P RWDXAF D VIR U MHRX QW8 K WHRHZ Q

7/DVIRU RHILFHKWHWRZOQ VIRU RHI L FHKDFKHOH G L DRV H G
HQIRUF HPIHR@EWWKH V SHE RWIK J X ODWKBE HILQAG
96 $ft DQ®WKGILYHURIORHJIDWH V F UG B WILR@
XQREOUXDWBEH OOREDMEBRPPLYVVWRKHXJIDVN
JRUREBDUURHBDUG

6HE  38%/,83)(7<t),5(6%$)(7<

D2IWKHQHMOUISSURS UGHWAIE R IW KD KW
VKECMY D QWAHESH U P B R WD OBHJ) R W FIOPW) IRRIAMER H V GJXQ
K\GUDQWYV

6HE 0,/,7$5«%$'0,1,675%7,21

D 7KIDPRXRIW VKIE®OLVEXWRKBUPBQWGCGHQW
S$VVLVWROESHR URWKRIDWLRROIDIXLWHKRIQ BIULRJUDP
HVWDEIOQ) YKeHS

6HE 0,/,7$5<¢9(7(5%$16%))%$,56

D2IWKKQGBESUR SIUGHM H &R W KDLFVW VKIEGO/HG
IRBROQWLERNWKHWHBPREWBORIJUDP VKIEGROVHBWKH
HISHQRMHKRYHU QRWIHMIBPVRRNXQFLO VKIEGXOVHG
| R W KOH W H UD\GB\DIU DGHG VKIENHIDQMWRMISHP HUL FD Q
[HIL RV RAR\§W DWW UBWBWRIUDPYV

6HE 9 6 $f LYPHQWRBDG

1 /,&(16,152523(5%$7,22) :(,*+,1* $1°
0($685,1*(9,&(6

D$VXVHG KLWFWLRQ

3 (O HFWHKLIFFOSHFHO WX L S PIH@XAW O H YW KL LVFXOSHS O\
HTXLS PN QWOOREKSHY E OKLIFWHKMHD PRRHD Q IDQUW® 9 6 $
T
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| 7K HF UHWKDRRO® USHQ WK RO O RZQQ D OHQVH
IHHV

$ SHWHDRW R Q. VS HPGIWWHHU

( (DFG&LVWIOCXHIR Q Q HE RVIRRMIO H W W LNPOS5 O\
HTXLSPMDWWREEHKE O L F

6HE 9 6 $f LY) G GMEEH D G
T &(57,).,&%2()*22' 67$1"',1*

D$GLVWDIDR/SWW KHH F U HRAGDMUD RV H U W LR U RIRVG H
VWDQGLQJ

E$FHUWIRIRBW\HD QUXLIIQPIG O X G H
WKHI L FLRBHW IGH VW ULFW
W KW KSH. V W38 XOR/U PSHIGU V WERGRMWD S W H U
W IGHD RVW IGH. V WILRLFRADIW L R Q
WKWNHHHT XE WHKY HFWDERIQIQ LD G

WKDWMWO ROG LVYVR OXW KRLQY WIDKREHHDFBE SURYHG
SXUVWRE MW L RROW KHKWD SWHU

F 6 XEMMBRYTXDOL I LMVDWMINHHUW LDIFFHDODWHRLFDWH
JRRGN D QE/IVEMGKSH F U HRVIs DVURW H H

UHOXSIRBEOFRQFOMNY L & NVOKHHGL VW W IBFWVWHQFH
DQGVDXWKRWIFBHH® LFFRIRP XQLFVYWURDRHRSHUD WH
FR PP XQ L FIONICGRINWWERGRK/D S MHE

WD DM LADFHML G RQWH FYWYO VWHEH UW LILFDWH

G $ GLVWUKIDFSY Q RV HUW LR LFRORNGHW D QQGQA QW K L V
V HFWIKRSIDW W KhH F U HRNDAUMW R Q U H | XIMSESDCH GFM RVIL R Q

+XPDOCHUYLFHV

6HE  )81',1*)257+(2)),&(2) 7+(+($/7+&$5(
$'92&$7(9(50217/(*$/ $,°

D2IWKKQGBE¥SUR SIUGHM H &R W KDLFWVW

VKEOHROVHEB W KRR Q WALDWARKPH | L RHW K H
+tHDQWE®KB YRFDWH
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IRBHU P RIQINFQ FHUY LD VGKHERY HU W\
/D Z3 U R DI Q WD DORMKY D RHEV

LVR W KSEKU S RYPHDM. Q W [B X @ LEHID W RKDIVD O
$LSURJEDS8DB DG G U H\OWHIWDHIHIVIEKERWWM Y Y LOIH® X G L QJ
HY L FSU IRDHDYERARQV HE RIAR K G F GORER QR XEFPHHEIWV

6HFE "(6,*1$7('$1' 63(&,$/,=(6(59,&8*(1&,(6
 1&5($6(

D ,QILVREOU WKHHQRV+XPDEHUY VKHMDFUHDVH
IXQGWRIKGHV LI DOWSHIEE L DVAHW MDIGAHO EKMWMKM R OORZLQJ
PDQQHU

$ 1LYSHHU DMWY FU HDG/HY H O R SPLH/MB/HLYAL\F H V
HIlHFWIOXH DQG

$ WK SHHK FEDOMED F U HHOB/HHQ W B D@ MUKY H FIV W L Y H
-X 0O\

$ 7TKHHPD LRHQWIBDDOMIKY K DI F U Y IONEGOY H G
WERU R YSBG\R HHIW DWU RVSAU R Y D GHQ FLKNVVAQ §& K IEGIO
GLVWUD¥SHWHPWOKBHEH Q RI+ X PDEH U Y LM MTHQ Q XD O
DJUHHRHDISW R ¥WWIAOYVIR IGABM O R F DRAGLULRRONM. GHKBV
$IHQVKDUHSWBMHQHYWDVWOHPIE@\KHVRBDU EXGJHW
D G M X VIURRHHW WHV RIWKKIS NP HFEW Q JH V

6HE %/8 (35, )25+ ($/7++8%S1' 632.(352*5%$0
3,/27)81' 6285&(6

D7KHIJHQRK XPDEH U Y LLFHRO O D ERIVDIHEDDU WP HQ WV
RIGHUP RFPW GWKHD Y B 1+ HD OWKKOLAGH QWVOWH UIARW L Y H
VRXUEQNO XMDLAHNH Y HIQRN R E DFFFQQ MEIGL TARU
R QJRIXIIGCR WIRAO X H SRIMHDM WHRI QESREHRJIJDDWVK DO O
XSCOWWRLOWRIRPPLWHWNQGIRQR¥ HIRIMRRY HP EH U

6HE 6(&5(7$5<2%),&E=**/2%%$/&200,70(17

D7KHIHQRMXPDEHU YVRBAB KKQOBESURSIUGHRHG
% RIWKDFWSD\P HQWKH W X DRHDWPOWHPAUXPT X LUH G
XQGWWHWIHOWHUJRY HDUQ PIH@EWOME WHPIHQ R+ XPDQ
6 HU Y IDRHA/KRHD Q D FHDGHHD WWWH S D U WRIH B WP R-GI\W O W K
$FFHBWURYILRHQ KD RESRPPLWRHRAWBWERWLRQ
GHPRQVWORRIFFIP L W DHEGW EXWERH QWRUONGLFDUH
DQOHG L FeHUGY KBDKSHHF W L RRW ISIRFI6BIG X B IE W \
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E QDOGGLWHRKGY DYWMHOESSURSIURIBD®REH GR IW KD MW/
WRWDW L PODXMVRA G LMD QWL FWSRHWHGEWD MW G W H
PDWFKAQBYGHREBREP PLWPYROMRZV

FHUWGWMMMBAMBXDLODE®RHADEOXFDWLRQ
DIHOQFRH WY LJVE B M ®OF DAWF KRE®OMHHGG L F\DHIGY X QI U
*ORESRPPLWPHQWP RXBRWP E L DIHEK RIIHGHUDO
IXQ@MWESURSUQDHFHMG RIWKD¥WTXDONRWVWLPDWHG
HISHQGRWXUH $QDPRXHOWK\D & KDHP R XFQWKHGHUD O
PDWFKXQGRHOLJVEBMH®OF DAW KRE®YMHGE L ADHIGBY L FHV
XQGHWRERPPLWYKEG®WDIU D QVIHRIRKIKER ETRPPLWPHQW
IXQW R/ KIHGLFRPHIGP EX U VEEFHHFQXDEUHDVWOH® 6 $
T D

FHUWGWIMAM/BPXKDL ODEORFKIDHVLIQDWHG
PHQWBODDR@HYHORSMUYWBHDY FRHY LIRPHQWBDO WK
VHUYSBRYKQIEF®RERPPLWPHQW

F 8SWR LWUDQVIHR®WKE+6 ) HGHEBBOHLSWYV
+ROGERHR XIRARWK BWHU G H S DUIWPH QERDQV LX/IWWWAKK W
DPRXBBURSIUBHMHG6HFUHWIDURHO REBIRPPLWPHQW
R W KD W

6HFE */29%$/&200,70(17%335235,$7,2156$16)(5
5(3257

D7RIDFLOWWHRNHDOARO R VIHRRXWFIBOU WIKHFUHWDU\
RH+XPDEHUY IZHANMS S U ROYRDRDKGHH F U HRASIGWPAL QLVWODbWLRQ
PDNWUDQURARIWKBSSURSUDRWKRQRAPDHG L FD D&
OHGLHADIG I SWRIJUBPSHQVIHFOXGORERRPPLWPHQW
DSSURS IRDOVMMIFEHN QR i XPDEH U Y LFVWWWH DANKWEN ML QHV V
G DSV MWMRBQW UD QWKHMHH QR I+ X P DEH U Y V KIDMXE P RVK H
-RLAWPRDIA PYUR S R WOUD QWRHADVGEX U V WIRRCKWNFW L R Q
$ILQDKS R MVNU D QYD B G\W KN N F W IKREIHOD GW R/ K H
-RLOMWVFORPPLWRAHHY LWV K&EARPP LW WHHSFM WP EHU
PHHWI®&® XU SRMWKYNFWNVREURYW&HHQELWHK PLWHG
DXWKWRBRR® WY SUR S WRRW©PISEIOWWKNH DI RQGLWLRQV
RWKBRERRPPLWWRIQPOG WKW LRG@HPRQV W B & WHERKG
WKSHQWRUONG L FDQGH G L FEOH WGY XEXHOFHFWILR®IWKH
6RFEBGXBHEW)\
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6 HEK $FWWOEHVRARHV6HF DDWPHQEHG
$FWOFHVRQRHV 6 HR L YX U VWKPHHIQ & IRB D G

6HF DO(',&%,'+20( $1' &20081,79%%$6('6(59,&(6
+&%B/$1

| 7KHMORERPPLWPHIGS S U R SIUQY B W \HEFNRIW @ L V
VHEWIDREHRREOLJDQVNEGEHOU DQEBVARBOU IRWKH
SXUSRVEHM Q3 &@IB O MO HQ G XQIK RRILIDQBLR KB DU

DQIGVEBDU UHVSHFWKHHQM®S S UR SIUY DEWHEWLRQV
E F DQGIRIWKWYNF WIDREHNV U D Q VR IEDQUHIE X \E D BLAQY
ILVARBIOU DQOBAVRBOU L QN KD PRDQ Q- KD RE D O

&RPPLWBHWR S UIBMAERQRA+—R}+— SEWNWQ G
SHVRARHYV 6HK TKBIJHQFKDUHEWBMCRLDWFDO

&RPPLW®HFIWHPEBDQYEHASWHPEHIHY S HFR@WUHD@Q\VIHUV
RIDSSUR S UALDGHORQYD PR X @ V6WH QB\H® FAKHS DU W@ HQW
ILVRBDU DQIEVRBDU UHVSHFDQBERBEOLJIXWE©
FDUURMCGDWUESH[SHQG@MIGVRBEOU DQKX VRARBOU
UHVSHFWLYHO\

6HFE */29%$/&200,70(17981" +263,7$/5(&7("
3$<0(17352*5%$0

D7KBMIJHQRW XPDEHU Y L DKW K RVUR HHDBIW DMWUHH FW H G
3 D\ P HRR/G HIOMKEHH Q WRIWH/G L HDQEH G L FAHGY L& oV

7KISD\P HPRW HIOBEBRD+RV S LWMEGIDABH OV SURIJUDP

B8SRDSSURYBR&EO6 WKHHQRIV+XPDEHUY L'HISW WHRIHQ W

SHUP RGIW GWKHWWKEQ L Y H RVAHW\P REDOWE KO LY H RV L W\

9H U P ROHVE L ROHID WDV H Q WLHQUMDRP X W XTI H H ARHDQW H

LPSOHPHRWEBEWILRURJIUDP

E .1&06DSSURYHYPR@WS URJUDW MKW D WAHRIE/D O
&RPPLWWRIOWE WKW LR'GPRQVW:IDDWHGLY kIDDU

ZKLOWHHQHEVWHPEWMRWYHV VWRKEGBXUVXMROWE $

1 DOQGRWZLWKN YR KHIRIY LR/IOD@W R KR Q W WEK Bi\

'HSDUWRPHOQWORED QDIJHP®RAW K RUR $BGE\R KMH HQ F\

R+ XPDEHUY LIFGIV R FOOOKL RO GR. W DEHBVIVE HIIRSMIR E D O

&RPPLWPXDESE HQXISYWR/ KIHP R XM U FEMEB G6 IR W KH

IHUPRQBWURJUDP

F.QOWDWHEBDU WKHHQRHXPDEHUYLBEKWKRUL]JHG
WW KHW B 8 WP DYDVEIHHE HUMBBHD VREODEDY WHL P RO J

IHGHUM®BDU 'LVSURSRUOWDBRWDWNMDSD\PHAWYV
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KRVSIGWBI&GWH SD¥FMHiUPRMBWURJIJGDPPHOMAHLQPHG

6WDMHFIBPDU PDXDYRYHKRYVS LHAODOVRIE®O+BD\PHQWYV

G 7KHBIJHQRI+XPD&HU Y IVKHMHE R QMWKVHV DRMW YK H
SHUPRMWS URJUNMDKPH S HQ GR W DEUHEVVF H D W YWHV DRV X'V

WKSURJUBRWHDMASIMRW Y+ SD\PHOWNKGHSWHBRIBU

l1RYHPEHWPHHWRWIKRLQAWRRPPLWWHH

6HE  9(50217+($/7+%(1(),1:&+$1*(58/(6

D7KBIJHQRW XPDEHU Y PERMG REXNBEKW V WIRQ W $
FKDSWWRRQIRUHR PR Q WIMM D UCHIBWMKID LI LB DGL W\

HQU R OI@RERIE/H U RVWMKRHU P R § I/Oo\WM K K[IFKAD QM&W D W H

DQKHGHUDMQELXLGD GRIIHQPD\XVWKHP HU JHXB\H YV

S UR FSXVIWNV YMROVE  $t SULWRERXQH EXRQQIQHZ

6 W RWHG HUMXYW X L G DUHFEKSHHR/RMBW HR® G RSMXK O H V

L ®OW L PUKHD VKD @ DW F R P S XXIQVGWHYIHU D G LLVWKIORHPIDMN L Q J

SURFIQNPHUJH@BWHE R SWWHEA K HHY HJ H Q WE X P VV\KIDMOAH V

EHcHHPWRH HWWIW D QEBWKBGC RSRIHRQUIJMHF@BHHM XLUHG

SXUVWER® W $t D

6 HK $FWOWQBHVRARHV6HF DOWPHQGHG
$FWOWBHVRARHVGE6HF $FWOWEBHVRARHYV
6HF $FWWREHVRQARHV6HF DQG $FWWRFEHVROYHYV

1R O6HF LVXUWKHWG®RED G

6HFV+ K H D oODKMPDY K DADOIN H HREE@UX O \
DQEHF +HDOWXQ 8 X Q WH\WCDBNIHHFQX O \——

6 HEK $FWWOEHVRARHWHF DOWPHQEHG
$FWWEHVRARHV6HF DQG $FWWEHVRQARHV6HF
L YX U VWKPHHID ' IRB D G

6HF ())(&7,9($7(6

E 6HF IXUWKHOGLOFB $t V K D/OIDN H HFE @/
X0\
6HFE $'8/7 '$< 352*5%$05%$7(5(3257

D 2QREHIRBIEUXDU\ WKHSDUWRPISHWP RIWO WK
$FFHYWROODERUWWKIHRED UWRHIOM EL BUWQB QG

,LQGHSHQEHPAMWEKOHUP BRYWR F LRBG ROWS HU Y IVRKHWO O

UHSWBRMHR X RIRPPLWRAFHSBW RSUDDWGX@PWEHUYLFHV

DQWW I6H Q RR/PP L VWVWBISISVY RS UD DB RDOW.& O | CRUH
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UHFRPPEQPEMHBHW K R G RMIKADMAHRXLLIDRIHHHIOMHRORWP H Q W
DWWHOQRIBRWHOSURYSGHG L FXWPE IOMIY HROD/G XEDN
SURJUDPYV

6HFE $FWOFHVRARHV 6HE LOPHQWRBDG
6HFE /21* 7(50&$5(+3(5621$A(('6 $//2:$1&(
,1&5($6(

D 7K P R XRIW KSHW DAXS SO HR BIIQGWL FEDPHLGH | L ZIKIRU L H V
UHVL@HQ XU VHRPBQGH F HALXYSHS O H FSHHEW D@WR R K D O O
LQFUHED VS$H U VR MEHH J SHID FWH ABIEQMYD U\ EXW
Q ROND W K{ID@® X D U\

E 7TKIDPRXRWKFHHUVRGIBIGUYUORZIIRUFGOIHGLFDLG
EHQHILZIKIRUHWHMBE X U WRPIHK D QG UHD VFH U AR K\H
GHIJGHBFWHRBEWHNXD U\ EXQWROND WHKID@D XD U\

6HE 96 $f LDPHQWRBDG
t 0(',&%$, &29(5%$*()25%$'8/7 '(17$/ 6(59,&(6

D 9HUPRGIGLFOKOEOURYEBHHURPHGLFQBPNVV DU\
GHQWDWY SERY IEGEGHQVGIHNQWRBU REGEN QMADDHQLVW
ZRUNZIQWWIRGF RBEW ISU RY LGIHRHIYR B ORZV

$ 'LDJQRWHLVANVR DDVBIQGR G B Q WE R G BDH V
PD[LPXPl— SHEDOH QDRU R Y LB KB H
'"HSDUWRINBWP RO\ GWKHRD\DSSUBREBMWYRD [LP XP
S X U V WIRQSM R FRI(V QLGNDYESG L Y %\RUINR KUX/E G L Y L DIORND
PD\DS S UKR[SGHI Q G L @ KFUHRAKY KIDRAR XZQXWIHD[ F H S WPLHRGLIFD O
FLUF X P \VAW\RDHOTPH\U H

% 7TKHHSDUWPBYYWWKMPD[LPXIRUWFRYHURDIJH
GLDJQRWWWRLQBOLC/RIGRUDRNFIHAG G DFHHRA/NY KOHP R XVCHW
IRUWKXEGLYS RIRKUXEGLYLVRIBED O HMHERWVRI@/ KH
'HSDUWPBIQWHINY HYV VPIHDGW L OIXE)GEU R Y L\VE K BM H
'HS DU WWVPXEPNWH S R/WKHR X \&HR P P L VR\@HHHD (XU KWW K H
6 HQ DVRH P L WVRVDHHHD ODMIKCH O ID DI &/ KHRXMHOQGHQDWH
&RPPLVRVBKIBV RS U RMVW KRRINQ W RIR®P P LWWKHQHUDO
$VVHPIEQRW HV VH R KL WHKHS D U WOPGINOWAMARDY L P X P
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6HFE '(3$570(172)9(50217+($/7+$&& (66
0(',&$, '(17$/ 6(59,&(®(3257

D 2QREHIRDIY XDU\ WKHSDUWRIBKHWP RGWO WK
$ FFHVYKDWHS RVBWKHR X \&HR P P L VR\@HHD QW KW K&H Q D W H
&RPPLW®HHB OW:H OIDDHOMS KrHR X WKDEEH Q BWHP L WRQH H V
$SSURSURDWDVRIAOR WLH/HP S CRAWH G L FOH GSWIROYY U G MU
LQFU HRMVIKND UW L RIS B QSARKYY L @GO G L F3U R5J WDKPH
JHRIJUDGEGQHWZBGNT XDIB\HQ /DY LIRMMKIHHGLFDLG
SRSXODWIIRG) DWPRQJHEHOWBOYICPHW R OORZDEOH
H[FHSWAH®LUFDOWE X PV DYQ&FHYL RWARAWNWOQ FUHBVLQJ
HOLPL QOGH QRSO

6HE  +($/7+238%/,&($/7+
D+.9 $.'6XQGLQJ

LQLVEBODU WKHSDUWPHDD WEOR YILUDHR/ V
W KOHP R XXQ W L@.'60HGLFDWERWSHMXKDBRIUPRQW
$.'6 VHU DICFEHH N X S SFRWIWD Q L |[RWQ REPODWNWHGS S\RHIUN L FH V
7KHHSDUWPHHD/® WEKZURJ WEBBPGIEDWYH D X /U W/ IHWIAB \H
&RPPXGPIGWL VRBRX&ES* ZL WK U U IKDORW PDQGIRIMO DW L QJ
W R HUYULGIHW L DMK IHKEDWW YK DECHD O O R BIF WRIGBE RQR) 3
SURFHVV

L,QLVEBDU WKHS D UWRPHLDNY WEU® YILUDD V
W HOHP R XRQ W WW KROORRUDIQL]DWLRQV

$ OHUP RO &
% $.,'63URNRHRXYW EHWRAR Q W DQG
& +,9 +&9HVRXXUHEHNV HU

S5\DQKLWH W OIKQGRY,'6 VHUYDRMMKHUPR QW
OHGLFDWNVRQWDRFLIOP$3 VKIEOBLVWUIL®XWRGGDQFH
Z L WHKG HWXD G H&IKGHH & HIXXID. G H QK [ERWS SVWRU R J LROLP V
V HU YIXEHMROHOW DWRHX O GV

$ 7KIBHFU HRWMWXWP\DEH U Y VKHENVPE® H G L Q RAMDK\H
-RLAWRIRP P LWRBMOW L PHK BUHO VXITLKEQB@WS 3WR
DVVDGH® LJILEGOGHY L GKIOKONVU HWKIDAROINF R O O D ERUIMIKV L R Q
SHUVRIXYVY DWKI $,'6VEH Y HHBRINVERR Q WD REKMRD $ 3
PHGLFDVOIYWRKIAKL P MV K HQ HINDVCH PEEDRF W

% 7KKWHFUHRNBDXPDEHU Y VKHEROUINFROODERUDWLRQ
ZLWKKOH $3$GYLVERRIRPLWW HKNMK CEOHOR P S RR IDBROWWH V V
WKDQHURHRHPEHUW®W UHLYZOWKO $,'6, IDPRGLILFDWLRQ
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WRISHHRJUDOHYLEHDX WREBHQWRYHUB R VL GWHKUH G
&RPPLWKPBOUHFRP P HQGHIDIUABEK) R J UIIRRTPVX R D U\
D S S U RPHHEGE F DUMLICRINY B B UW MARG X QVIU LWKLSFE@IH® G W V
HOLJLIRWIKMYRIUDP

L,OQLVEPDU WKHS D UWPHHD/E WEQ® YILUDHD @/ V
W KBIP R XR W LOPHQHYPQGWRHUPRQW VHUYLFH
RUJDQL]DW FRRMKIHUPROW $,'6SUHYHGWRRQGHUV
FRPPX@DWH®OSUHYHWRRIDPAEH U Y LIAHANHQ § K D O O
EHXVHR®UY .9 $.'6SUHYHGS WU 8RVHNVO X\G\UQIHIAKD QJH
SURJUDPSYURWKMNYDLOREERQW\G BQWQRQ\PR XV
WHV\SUEY HDRVUZAR YDRYL YR XYWSADKZ RP HIOQWUDBHE R X V
XVHDYSHR ROAFRORQDB QWL FIDP SDLIQWR UMK D Q
SHURMDNMKQ B E KX V HBW KOHG P L Q L VRAWUKIWRHLLRYE \FAHAH
UHF L SR MQXW X 68 GVK P HW KERZGK L FAKK FBWUHH Y H Q0D IGRAH
GLVWUVE BEMBIBW H UPLRXMGOD O H H R FAQKW S D U WIRIH Q W
+HD OOVQKE/ KIH U P REQWW VHUYRBHD QL ]D VB RGMW P RQ W
+.9 $, ' BUHYHRWRYR@GHUYV

L, QLVEBDODU WKHSDUWPHLDN WEQOR YILWDHDHQV V
WKBIPRXRMW LOPFHQHUYURQGWRHUPRQW VHUYLFH
RUJDQL | DOWIVRKIHUPRQIWS, " SUHYHOWRRIEBNMUM QJH
HIFKDQUHRJUDPMPHWKIRGE KL PAMK HSUWHH Y H QXMILAE&Q H
GLVWUVE BEMBIEW H UPLRXMWGODOHHRMWWXW S D UWRIHQW
+HDOWKSHUPRQQW VHUYRBEHDQL]MDWIRWKIHUPRQW
+,9 $,'"6SUHYHOQWRRIQGKEBWH U IRU BBIQER®W K HWHD QW YV
VKIEHONDWRBEDU *UD QWS R WW D ME ORGMEF DRHEV
UHVXOWYV

LQLVEBDU WKHSD UWPHDMNYWBXRWH G K BN
JUDWRBRMUPRQWVHUYYLGEHNXS SRUW QL |RWRIGM H
VHUYSIFRIJUDRVPXQOWVYSURSIRWMWWIBGVHU YWRHWY HOV
EHOWKRWHVEBOU ZLW KRV ISYUULRISBS U RYRWOKRL QW
JLVRIRPPLWWHH

6HE '(3$570(172) +($/7+(0(5*(1&<0(",&$/
6(59,&(8&225',1$7,25(3257

D 7KK RPPLVVRRGHWUWWRSIJR YD GHS RVRBWH QHUDO
S$VVHPE@WEHIRDB XDU\ RAPHUJHEHGLEBOYLRHYV
9HUPRQW

E7KBERPPLVVVREBHY DIER Q GOVAWO NHK Q OBIHP HQ W
SURFWMKB @V XUOHBBEX@GBGHSUHVHQREMABRMPHUJIJHQF\




)5,'$< 0$<

PHGLV¥BOYSULFRY MGHWYSHQP R QWHHUW& RV SD GHDD O W K

V\VWISREQDFHVOREX QL FIBBDHU QP HQW

F 7KHJHS R K WAIHQWIMMDHNSURYUBHRPPHQGIODUWLRQV
OHJLVERW VY E HWKMNNOROQV WAL E&P SURWHHU R Y LRLRQ

HPHUJRBGL\FDWYIIRRHY PR QWWKHRDAL QFOXGH

LVVXH®ODRREWNH U DICHHL VIWXQGRRGEHOV
LVVKHDDRRREU G LMAUV/RBRIVRQ DLOHG/

LV YV XJHH\O DWRBGS' LVW VWA B BEXWKRQIEVWWX GLQJ
FRQVLG RUHFRR® H QB OWHIHR BEMHQSR Q I L I XRDWL R Q

'LVW DICREFKE R HEX/WD QX W KR U LW\

6HE  +($/7+68%67$186(352*5%$06

D.QLVEBDU WKHSDUWPHOMNYWBAW®R YL GGLWLRQDO
JU D QWRW KD R ESDROP P L W PXH@IGQV KDHP R XRIW W R

SOHUPROQWJHNWFR FHDW HKNMN HWKRG\K L AKKHX K ®WH

GLV WUV PERMBHON H UP\IPXMGOD OH HR AMQKWM S D U WIPRI®@ W

WKUHFLS LAK@SHW IRUBBQ RAVGK HVUBD § WHEMOW O WM D O

\HDU 5HFLS VKQMBRXIWF RMPRHKWHSDUWPHQW

E 7KHHSDU WHRIH I WWYW BUHYY IDHAGQ D ONKRD S LDADIS0
RSHUDPWIGAEOU HF R VHWYL G HAKAWNK DLA)F O KSHR U VRILR Q

FDSI\WDY B V RO HL ON WM. Y DVQEXOR OILRXD QF H G

GHVFURMKHRIQ/ WISGIU PPW GEROWKHD HL OH W VAWAH@QE H

FRQWRHOIW W D L Q@ D B (X¥BE-WUV URHSHVY CPWD IUQ DGRVUH QWD O

LQF RIMHH H WDBOWBHOBU IROH [L VW IVARIS B U DXVQ.@DY D L OVIRE O H

WKBFLODWWHIHQ QRPEBXQRQVWWSUHFROMIBRH® YHVWRUV

UHO DWWMIGHYDIF L O L WKLHHY/S D U WP IKIQMIDS RMRWKHH QHU D O

$VVHPE@\KDYD D YBYYHODWHEPPHQGDWLRQV

6HE  67%$.(+2/'(5:25.,1* *5283)$&,/,78/$11,1*
)25-867,&(192/9(' <287+

D 7KHHS DU WIRKREWO GNP L OLGR Q V X OAL WK HR Q
'HS DU WHRPIth @ WO LAY HOBDWY MAHIO/Y HDEFWHD NHKROGHU

ZRUNIQRWERU R YU Kb HXL@EBRKQW KSHD D Q G HYJGI)Y HORSPHQW

DQFP SOHPHKRWRWARSRWODE L @D H) WRVR/G W RRSQV K H

GHYHO RSBOHRIMH § © DRW KH. KOG V WRHAFD U H

E 7TKWWDNHEKROKBHRR XK QVWDWYXX\EBF®RP PRI\RWHH
GUDFWRM[LVWURXSWY U HDOWBIGH SD UDRVED\LQFO XGH

UHSUHVHQRBPWLYHV
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WHBPL®RIFKM OCAWKBISDUW FXYWRBHOLQTXHQF\
RITHQVHV

\RXWKKDYEHH@EXVWRHMXY HQALO@IVHV
WKHKY HOHIGIK) GH UJAH

W RHIL RHEWD $MWIWVNRUQH\V
WHEPL&ORXUW

WKRHILRHDFI(DXOL W\
WKHUPRORLDHWZRUN
WKRHUPROQGHUBWIRIDLHYV
WKRHKLOGQWMP LORXQRBO HY HHWRRID PV
WKHUPRQRWHFRMEBERQFDF\

WKHS D U WPHHDW B DO W K
WKHSDUWPHQDVE L @1 MAIOHMY G H S HQ & HQIV

W KéW D3VWHR J UDNWPD Q GRPP L WMHHYHORSPHQWDO
6 HU Y IRFKH D GUHHIMW B D MWQKG XD W B D WK

DORWHKHBE X\SKHS D U WPHHMHD HF W

F 7 KHHS D U W\PKIIIAD X CBIUUHOAHHQOMLY@IQRW P IVRVIKRHQ
VWDNHERROBHPR XY WDEOXV K KODKY MFWLREHY LH Z
UHFRPPHQIGRW KRRQWLORYHBIDUGLQJ

IDFLGHWODQRXJIR JUD APQERIO G HY H O R & RIHKGIW
WHPSRWDDLE L A DJBLMDICRMID XG0 WOV KHX P ERIIB D VBIQ G
W\SRIWDYHIDYHO ® L NBHIDOR MWW DQ G

WKHSDUW RGO DBY VP SWRMRWA\SFRHWUHDWPHQW
DQ%HF X0 HWKMRAIWX W XSBIK P D (DHQ WML OWHMHVAHKEO D QQLQJ
SURFHVRSRVWEIHYVRABOU FDSLBNORISWLERBDWLRQYV
LQF O XEIHWIKARDP SXOD® S S U R QGBS D DUHI D WEK 19 J
XVRIR X W ¥ RNV UIRAA/RULE/S WU D WQ ROECGMERW H U \RUIJ KW
DSSURY XD RIARD\UH

G 7TKWWDNHRKROBSHWMR XY W D E DQWKWHIG VWIKRDETHO
VXENWRFKOFH T X LU R WHIHW P R Q MICH H W/IDQZ J

H 2QRIEHIRDKPXDU\ WKSHRPPLYVVRRXKHO ®WOHHQ
) D P L O/IKHISGHY HDOORGX E DV W U DSAOHDI@® KFHIR X @R P P L WRWQH H V
&RUUHMMEGRYWLWXMNIRIFDOH U Y LIDFHW RV KGH QD W H
& R P P L WRANDHHHIV MW Kb O | DUHIGD V W L WD/ RNYWKRAY HU D O O




)5,'$< 0$<

SODQCGURFHMBHYHORRBPMIKHL JHKQ8\VWRF DUIHR U
SUHYHQWEHOMSURSR RWRRYKGDWAODFNGLIHARXV
3HU VRKOFOIRYWW RIE XL OGHOXWH O I WK W\ DSAOHIR O O
LOQFORBHKDQLR/EROOHGWHEKVE D WD W KSHURFRVYV
G HY H O RvKHIHMBN QG WPH O HSYXCERMWWVID NHK RO GHU V

| 7KNWDNHXRONGIKIRX S -G OWHR[ LR @X Q H

6HE  *(1(5%$/$66,67$1&Q86,1*$'9(56(:($7+(5
&21',7,216

D 7KBRPPLVVIRRKH O GQ)P L APME\SROISEARYLGH
WHP S RRARXUALRDD L P LGMH® WD & Q@ HZUNDHARRHIUG L ZAKLHR@® V
DSSURSKHOUWBRRON DLODEOH

6HFE 96 $t LYPHQWRBDG
t '(),1,7,216
$VXVH QVKAKD SWHU

Q O D BACKEID
O \/ J

WEPHHSHDOHG
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BHELEEDRIX-E NHEFOR WSHSHDOHG @

6HFE 96 $t LOPHQWRBDG
t 5($&+4),56B$<0(17

F )RWKIXUS RVAFD/O F X QVIKML\@ H RRAL DXGS SRKUDAOHO
WUHDW KGR P HF H\S WY W H UNV-W— DPRXRIWKLOG
VXS S\WRKUNBEL VUHJIDBIBH®RPH

6HE 9 6 $f E LDYPHQWRBDG




)5,'$< 0$<
6HE 96 $f LDPHQWRBDG

t &$6(0$1$*(0(17)$0,/<'(9(/230(173/$16
&225',1$7('6(59,&(6

E7KHDPL®HYHO RSPHIIMVOQG O XGH

(DFEBDUBQWHRWHVHWBRSOR VB R ORAS O R
HQJDJIMIKSH R J WOAPKEHH R WY KSHD U HROBADIUVH WIDENLHOU W\

6HE 9 6 $f LYPHQWRBDG
T 75%$16,7,211227+(5352*5%06

6HF 9 6 % LOYPHQWIRBDG
T (/,*,%,/,7<

$ IDP L\OK EGHO L JIIREGID BKHD & KBP LWNVIL@HYPRQW
DQG

KD®HI WD BKR W KSHR VW V H FHREXE DAMMIRR @ DW K L Q
W KSHU LVRLB R Q WRKVP S O R \ R/HEDMHWYA/H G HARDUOMH TXLUHPHQW V
|IRW 6HDBR7$1)SURJUDPKBP L OAYIQFRRPSRVLWLRQ



-2851$/R2)7+(6(1$7(

6HE 9 6 $f LYPHQWRBDG
T 75%$16,7,211227+(5352*5%06

,IDIDPL@OR\HHP\S OR\P HBWRLD[F H H B/IKWUNH TXLUHPHQW V
IRBHDBR7$1)IRWKEBPLOAYHOBRP SRVLQIEARQDQFLDOO\
HO L JILREBBIHD BE W K B P L\OK (EGVD U D Q WVIRH D FIGJR' B/H D F K
8SZL W KRB ®/G L \VDISFEQL G D)W EX@UW B P LFOK R RY RIWR
SDUWLBHSD W FRIM ERPEW IGHRE X P H PDEWLHRTX DV H G
SURYLRBAG X OH

6HFE 5($&+$+($' 3,/27352*5%$0

D1IRWZLWKVOPQREY IINWR FIR QWMUDB6 $FKDSWHU
IXQO8SURSWRBWSIIHEUWMRER WO GQ)XEP L ORMNH D FK
SKHBGGBRWJIJUDPV FBDU VK EGO/ AR

HQURXPQ OAM KK BYB®IHWKIFHD BKS SU R J IRDUA KH
SRVWVHHRBEXE BMRREDW WIKU LRPRQWEKPSOR\PHQW
WKPAHWKHGHAURDUNHT XL U HPWR MY SR SO VL VWD) F H
1HHGD P L GBLUURI UBDWKB P L NAYMHOERPSRVLWLRQ

LOQFUWBREMPHRXARIPROQWRBEVVLVIWBOFMR LQ
WHKHUVRR QWIOMD P L G\NV W L ALCGHDMBLKRAD G

LQF UWBOHR XFKIMR QWREBEYVLVWREMHAR LQ
WRHFRPRQWIOM P L G\HV W L ALCGGHMBLKRHIDA) G

S URYLL@HH G\ LFYHHY BD/U W L HIDSPD B KEARDHP R X Q WV

RI

$ WEHDIDAWSFDUWLFILQVRHIRIJUB R L [
PRQWKYV

% WEHSD LA WHNUWL FLARKHURI URRP

PRQWKYV

& WEHDIDAWSDUWL FILGDKBHI RJUR B
P R Q WDKMG

' WEHDIDAWSDMU WL FILG\DKBAL RJU R B
PRQWKYV

E)XQGILRWKIVRIUBRPRY LEB@GH Pbo R RIWKLV
DFIVQQG\RRQOMHIITHRWLVREOUV DQG XQOBUGLWLRQDO
IXQGLYPIWKRUL]HG




)5,'$< 0$<

6HFE 5($&+$+($' 3,/27352*5%$0

D 7KHHSDUWIRHEXW O MUHDPLO4E (AMROQRBHRYLFHYV
'LYLVYRIARO O QBWSE DWRDND V) RXAMWF RRBIVUWLFLSDQWYV

RWIKHDBKHBGORMIHYRWDEOBNKHG RWKRNWKH

LOGLFOWHRBRWHWDVEDHW LB Q&DQIWR J LEIUAR J UCHOMV K H

VWUDWKDMWHPNS OHPHQWHG
6HE (;3(',7(" &5,6,)8(/ $66,67$1&(

D 7KHRPPLVVIRAGQKUO @OULHEDPLOREHYV L JRIMHH
DXWKRULNMHO/VLVWR Q RMHF RHPAIL JK E R YAH MARKEGW H

DSSORB ® [SH GV MIHVIRXGHHOQ IH XA YOHRWWH F H L W & H

EHQHDWI RHWH F XWAKIGME U H WHIOINP RB X Q CRXBWII X H O

7KHULMNEO D Q WW K RSXU M B/MRKMWNF W RX'® R/Z WURED H

F U LN DANO RSHKUR XV HIKRRAOKGHE Q WHDWHPIBRQ VXD QW

WR9 6 $f E

6HEK '(3$570(17)25&+,/'5(1$1"' )$0,/,(6£2)),&(
2)(&2120,&83325781,7<

D 21l WKHHQHUYUXQ@QBG®SSURSUIPMARQ RIWKDV¥W
V KDECHDU D QWRIREP P X (DLMWAQ MLBIVVLYWLYLGXDOV

HISHUL KQPIHDHE\GCQHWWHHIY VWHQ YL ©HV HDHUWU QUFH YV

RUQFUHDNVRDY DH & BVEDOHT XKIHWMQ BV E B U D CDADHR® H

RUGROMXQEWKRKFEPB O JHIRQOXWUBQMYGXQEFYKDOO

EHDGPLQLMWHROGX O WIDVWWKL KRB U P RERD O LWER R G

+RPHOHVVQHVYV

E2IWKHQHUXXIMSSURSUBBIWIL R @ W Kb VW
VKEMOQ D QWRREG P X QUWY FRIM D D FRUIDAX L Q J

6HFE &+,/'&$50%$&,/,7,(061$1&,1852*5%0
D 96 $ & K L&OBYBIF L O\ DIQFURIJBINVRVDEOLVKHG
LMHSHDOHG
6HE  '(3$570(17)25&+,/'5(1$1' )$0,/,(622)),&(
2)(&2120,823325781,2<($7+(5,=%7,21
$66,67$1&(
D2IWKMHAFKDWMS SURS UGB R @ W KDLR/W LV

IRWHKIHH S O D PHRBHOMIK B PKIHD WMIT QAL SPHQW
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6HFE 96 $t LOPHQWRBDG
t 6<67(®)&$5(3/$1

H1IRWZLWKVWDP@ELGIR@EHIRDBXDHEUXDRN
HDRKKDW KHS DU WPKHIQHMEWB\W R Y H UIRWKEHR P P L VRW H H V

M X U L V GILHFMD UBFASIOIH P H G \WADKBHD RADKHH W MR L FKK H
SULQFRIGIHWLHRIUMXHF W L RRIW KW Y DVUIDHF K L HY ®IG

Z K H WSKHHRUZ OWD& H Y H O R SALIV @ K IDODHRX\ Q P ¥ MU YOLHFHHG V
L Q F O X\GQHR P BRHSH R 8 @D L WOLLQVBAB\H Y H O R YAHUQYY W IDHDV

6HE  6(1,23($/6 0($/ 3529,'(548,7<

D 7KHHSDUWRPHOWE L GUWQHY® GHSHQEHQID O O
LEFROODERIVDKOHRIP BQWIHQFR@YVYL CIQWKHUPRQW

$VVRFLBRH QKD VDHG@GM DU RY L CEHHODPIHEKD QR VP

WKGILUEB EWWU REWWH Q ®% SU R SW RCKVHIS G U WIPCH ) WV

% R IW KD RWKHDQW XHIIEK\DW R @ H B5Q) R Y WERNBVSTRAD/D L W\

P HDODOMEL MIGWPLQ LVWWRVI/WLY H

6HFE '(3$570(172)',6%$%,/,7,(®*,1* $1°
,1'(3(1'(17/,9,1*48%$/,7<$1' 352*5%$0
3$57,&,3$63(&,$/,826,7,216

D 7KHLYHSDUWRHYWELSGUWQHYE GHSHQGEHQW
AXDODGWEU RIJBDRPWLESHBODERVY VWU R QVPH G RI

WKDY¥YWKDEOHGHG L FDIWE BVIWYWAIOM Y HORSPHYMEI @ LWLHV

6HUYIGRHY RIVROHS D U WW R Q WXWKADX\D CRLYWWH\U \RLQY K W H

YLVIRNGH VL J QDQWHKEF L D/AIU WIGHH) BIUS U | R DAIHHD V W

DQQOXDQWKHERNP B Q&R PP X QAMWEHU YT RBWIWDQBODH GV

LPSOHPHQWHG
6HE 1856,1%20(5%$7(6(77,1*

D7KHHSDUWPHQWE L GIMWIHMY GHS H/Q ® HPAWE K H
'HS D UWRPIBIHQUNWP R @ IV @ WKHWR/DUHG W BMWEHR X MIRPPLWWHH V

ROEXPDEHUY IDFRH(BSSURS U DDQW IKRIDYEMWR R P L WRANQH H V

+HD OWH OIDDUHEGSSURSUQBMWD WRWHFHPEHU

RQV KEX G J HWPLSUIRAMVO L P L QADKPAL QLUIPRIPE X S VKFRAH VR RO G

W KCHX U WKLRORIBI D WHHW /UL R BIHAGH G X WIKPHIQ L PRIPEXSD Q F\

W KU HWRRIRUMK D G H U HHI)MHEK U \KLRCPIHD WHHW SWLROBPIH V V

7KHHSRKNMNWOEG OOUGH R P P H (REDWHIVRMKIRO L P LRAUUDIWEX F H

WKRALQLPXAHFFXSDWHTXLURPHRANO @QE H[WW HIRW




)5,'$< 0$<

LPSOHPMQWH ORPPH @AY WRGLBOIRFWXVWDLRDELOLW)\
9H U P RAW\KIRPIHV

6HE 9 6 $f LY) G GMEEH D G

T '(3$570(172) &255(&7,2135((5683325352*5%0
&21),'(17,%$/,7<

DSWVHO KMWFWLRQ

S'HSDUWRBWKMWDPRHD QDRI XEGLYLVRRKKLYV
WLWOH

33DUWLFLISD@WMSDUWPNBWPERAKRKDEHHQ
LOYRO®MW® DXPDWLEHHD RRIP SOR\PMKMSDUWPHQW
D Q&K K DIVJ U MWRB U W LLFW K EHS/HU W FSHIGIW § $SRURM U D P

SBHNYSSRHWDSSUR X EBMRMGM U YR HH \E MG
SHNKS S\SRAHF WDBSIDVWW LFLSD QW

SBHIMXSSRURJIUPID PV URJWHD/RVDE BLWKHG
'HS DU WRIEQ WU H AW LIRROWD & 51U R SSUHINAJAG-S R WY WHRH V
'HS DU WPHBEHY EH UV

SSHNM SS\RHUWPROQ DYHN X S SRIURM VE F MRBQ
'HSDUWPWMBDMP EANKDEFHHQYRODMGIDXRPDWILEHQW
UHDRR®SOR\BDWE®MWS DU WPHHOD/RWEHU VRDW @& HU V

SBHNMSS\RIH¥LPODRWS D U WPAHEHWP EAHKIRE \
UHD\VRRWKWHWPHPEHSIYVRISHU L WQDBH ) UIW HKIBW W
H[SUHDGEHGD QIBDEH /A O HW B/UHREYD. &FHU R S INMVBIS R U W
VHUYWBSIVUWLFLSDQW

S6WDHHPEHRHD W XSHUYRMLEBVGHIL QG
VXEGLYLVRRCKWYWBORMUUHRNVILRBMYDILOFRIEGLYLVLRQ
RW KW VY QEBOR W KPS O RIWKHISDUWPHQW

E ([FHSOWSURYLGNGEVHFWIRRYKVWHFWDR®Q
FRPPXQLPRHVGERIS D UW LR LSS SRYMF LIDD S WU
V X S SRHWWRIRGIH WX S SRWR ULIA- O XBARUJIBTZULWWHQ
LQIRUPODRVIRMIKGDOH N Y S S\RRUWV IRMAIRBWG LV FERVHG
DOQMNQGLYIBGXW OHLW BSW MBS SRHMV LR Q

([FHSOWSURYLEBWXEVHF@W RRYKVHFWDRO
FRPPXQLADHMOIMWEHHMXSSRHWERWZHHEMXSSRUW
VSHFLEHWXN\BH X S SRYIMF L DQISDNVW L FARLISKGWHN U
VXSSRURJUDHPWZB B QW L ARLIS\DKEHW MX S S B U R/J UDWP
EHWZBORWKHED UWWPWBMPEHQF O XBARUIBTZULWWHQ
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LOQIRUP /W DRREVHG L VF ORWVHIEQGLYBEGX WD FILQDRH. Q J

FRPPXQLFDWLRQ

‘UL WMRRP X Q L FOMMARIOMN KMX/E VH VW IDRIIR W H V
UHFRD@GEH S RRHW DABRSHKEN ¥ S S\RROMWWD BHF HP BWVRPXEOLF

LOQVSHBWERQ\DQIGCWHUIXE BIHFRI3IEW QBKDEHN HS W

FRQILGHEWKBEGHFRYEW[H P S WAIURHIMWHKE VF W K@ O

QREMW XENMHRFIBHI RY LR L B @ VSt HUHSRIB)XEGHIFRUGYV
SEFWHPSWLRQV
F ([FHSOWSURYLEWHWXEVHFE LIRWKVHFWDR®

FRPPXQLPHVGERIS DUW LR LSS SRYMF LIDD S WU

VXS S\RHOWYILRBRO XOEIRUIR T ULWWRARX QL ADMVAKRAQWHYV

UHFRD@GGH S RUH\W WWHKSEH M ¥ S S\SRHWYVY IRMARBEMD GPLVVLEOH

LD MXGLBIGPO QLYVWUDWEILYWE ODRARKNGLBUWD RQRQV

G LV F OIRPVSRMVGKMXE V HEE QWA GEQG/HF ORXXD@E LVFRYHU\

FRQGXBFWBHBEBW G MXG LHADRIFRIHGE IPQ W DRMGR VO RV XUH

LPSRENWKYXEVHNVNKDRRMOFOXGRIZOBET K LE) MK H

'HSDUWRPWQYWHPEHUNRREYVHU YDMNIEXUWCKER X LRV H

HPSOR\RMGWRUPDRWIREVMWEHSDUWRBEOQWHPEHUYV

G XU MCKBR X IRVHHP S O R \ RMHKIDMR/W K H W AIEVMAHE MW F R B1 U\

LOWURGRPMRLEBQFH

G GRQILGHQWR WOBWVY RQIFXEVHFBEDRGWR I
WKY M F VWIKRDBOM@MM\S S W S H HAX S SREVWHERQG X IEWHG

LQGLYAIGIKKDYD

$ EHKGHVLJE DVKHHG D U WRPWN &5k X S SRWRM U D P
WBRAMSHNMK S SSRAHF LDOQG VW

% UHFHDWOKEPS OWWB IEQH KN X S SROASWRYLGLQJ
HPRW IIRIAERY VXS SW BV DU WWPWBMP E KN D YHHH Q

LQYRO@PE® W L RMQUIDXE®Y) MLENDMOWR RKKHPS OR\RHQW

RWIKHUVROW® HUV

&GRQILGHQWR WOIBWVY RQI¥XEVHFBEDRGWR I
W KL N F WIKREROAWS SWR KR O ORIZQ KRIUPDWWR Q WDR Q V

LQGLYGEXDOWRMH GMXYAHQ | R U P DOWIKEHR U AFFIRX WWKHH

LOQGLYLSSXDBYYHRQROVLELOLWLHYV

$ DOWKWRNM\DW FRRERIP L FADCGEHDS D U W LFFIDS 1B I W
VXS SSRHVWWVRIBRQAQIRUPBHRMIYRHD@ISSH N X S S\RROWULHR@MD WL Q J

WBW K \R-RMODMWL FRGRIPLFLGH

% DQLQIRUPOMWQ BV KIE XRHWFKLRBEXOQHUDEOH
D G XFOBAW K B UR U P\ WIDARHY X WERHIG! S RENGY Bl 5
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& DODGPLVRIEBODPEQDGREBW
DQDGPLVRDROQWERR P PRRAM L PH

H1RW KLY KNFWKRBY® KDGRLRP P X Q L FEDHNW Z3-EHAU
V X S S\RIHF L D 8 1 B VIBHNX S S\RRMYRER B W ZSIHHX S SR U W

VSHFLDQEYUWWYL RIMGHOHY M/YWS SRURM U D P

6HE  &255(&7,2k&255(&7,21%/(59,&(6

D1IRWZLWKVWD®RGLQJ D WKHEHAXKD@ESURSULDWLRQ
R IRUWKWXSSOHRABG®WHBOVPE HQOWRW Z S RDDGVG

6SULQIVKIEMBD UGRW KH/276SHFPD@EQGHW 6 $

T

6HE 96 $f EVDPHQWRBDG
t  E +20('(7(17,21352*5%0

D 'HILOLWURH GV KLWFWKREGHWHP@WDRFURIUDP
RIFRQILQ DRI ®H U W KDROWILEAHFWMQOWBOWHDSSURYHG
UHV L GHROAML Q X RFOHSMID X W K RIVE YHGDFQHGHH Q | R LERH G
DSSURSRHDERHV XU Y H L OQ HIAH WRIRQ@LW FEY VOK H
'"H 'S D U WRPEIRQUAU H ALV IEROQWEKKRPRIIS D V VHOYMIF VR RRQWR U L Q J
7 K HF R XRIDVD X W K R/ B K HHG DX DMWY KXV R @ R U M F K RRRWD
W U H D V§ BRFE\D QLIGVWR/HF K H & K [EBNCR OBIW YGH. V F URIWEK R Q
'"HSDUWRIRQWUHF W ICRQ M QGIORMW KRPEHWHYKLRQ
UHP D OOKKVWRE KRR PPLVVRRAHUHZWIFRQ\G LWH\R Q V
E\W KR X UW

6HFE +20('(7(17,21352*5%$05(9,(: 5(3257

D 7KHRLOHN LV ODW MWAMHHU V& RRW L W WBUBHYY IWHKH
+RPHHWHQWIRRQAADEB HY 6 $F H QF O AGVNQ/IW RIG-D O

FXUUDAMIEHIHQIBO QM EUQWHMQEBEOS RW HBRK\OLMIHAYK H

W\SRIFULPREKL ERDBEKVHG

E 2QREHIRMRYHPEHU W KSR P P L W WBUBXE AOLQM
ILQG IUVHWX OWRIFEWMH Y LKW KRURISUR S PWHH G V WIRVKIHR Q

*HQHINDMHPEO\

6HFE 5(3($/6

D 96 $t D 5HO FLMRRIU UBIOH UHRF 18 $
t QA VWHSHDOHG

E 96 $ D 5HO FMRRIU UBIOH UMR & 18 $

t QAVYHSHDOHG
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F__9 6 $f G(O HFWOURRX MFRIUBRMR JUDPHSHDOHG
6HE 96 FKDSWHIPHQWRBEDG

&+$37(5 683(59,6,2)$'8/7 ,10%$7 (667
7+(&255(&7,219%%&,/,7,(6

6 XEFKDSV2HU QBHIULQWHIUDWLRQ

T '(),1,7,216
SWVHAV KMXVEFKDSWHU
SSEVFRQBHDQV

$ WKRHIHOQIGIHIWRRAH WX S H U YOLH/TLDRLGY HFIDH)IRIWY
ORFIX'WWEBIDVRIOIDE ®DWWNDY RPRAD GAHRQWDPWSDUWPHQW

VWDILW WIKQGHDNMFRQY LFFIDCHEZMUMH BB HILDBI ® 6 $f

RV HYGEOIW R QY LIFFOVKIGO LMW IR &

% WKRHIHQOGHIWR'MH S D U WPHEXIWDHQ IRU FIRRIHQ W
& WKRHIH Q@HMAM MY ZW\W KR 2 VU WPHMRARUL]IDWLRQ

_ 3&RQGLWHR@mMED Q\MKSURFE\WVKLAKWHQWHQFHG
RITHQIGWO HDQNMRRR PP X QRWX SHU ZIKLISEBUWLFILEDWLQJ
S U R J U/DKIDNAW YO L Q W HBIWRDAVHIIRIQI H Q MHEW TWIBVM\P D L Q
L QV KEHR P P X XIQVEVHXS H U Y. N ARLREL R IQR IRHHIEG Q GGRURPW HV V
LQHH@WRJIJUDPYV

—_  3/LVWHGPHHDO@QYRITHQAWGHQWRQILBIG $T

37HFKOQLIEM@DRHIRQY L R O RWFIRRXEG L MDRUWO/R X J K
W K®RR YRR Q VWQ WEW HP H

—  S7TRVWDIHFWH@W R G B&WHH Q WHRGERXIG H U
9 6 $tft DQG DWVDOFXE\MWMKHSD UWPRWEWIHQGHUTV
UHFRUGYV

—_ S8QOL¥WHRMHHD@PWRIIHQVKIDW FULXK GHU
SHUP ROBXIW) RW HQWQI B HG$t
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t 7(506$1' &21',7,218) &20081,7683(59,6,21
)85/28*+

G7THFKQLIF®@DWLRQV

WK EGIDE XRM KHS D U W REH.Q WM BVH RRKIUHO R X J K
R W QW HIXUDOSRARN BIR X VG D \R/W R Q IRIMMWHFK §LRDOWLRQ
XQOHVYV

$  T7KHRIITHQGHWWRHRIIFDGRORQEHWMGHTXDWHO\
FRQW W RNOHERREP X OLOBR W IR H W KARR Q \WBREBR P SIOL D Q FH
VXLWDEOH

~% 7KNLRO RV DRWR/MURO DY IGR & B IHH QSERMH V
DG D Q WHRW K H U V

&  7KHRIIHQGWHIRIWDIWDRRQFRQGRERPPXQLW\
VXSHUYXVORGNXY H @V KLXYE G L YIDVELVRFQR QPGHLDAQIV

T H$%6&21',1*520)85/28*+ :$55817
D S$SEVFRQKGINEKMD PHHD QD@DEVFROQMVGRAILQE G

VXEGLYLVERQ RWKWNVWOH

E7KBRPPLVVRRRHUHPWLREZD U URQWDH URIV W
DSHUVYRE&DNE VF R QURIPGU O RN BLVYXL\R O RWIXFEQ HF W L R Q
DRVHFWLRQ@ D ERU FRMWKWNVWBOHXMWHKHEUVRQ

W R HJ HW XW RFHRSU U H AWE RQED@DHA Q | R U F R PIH @MWB. V
SURY LlZG& MIEZ D U UID\QASHKGE V XADRD KW M F WLKRDED] € F XWKHH
ZDUUDQ®H WWKSEH U \ZK@ DB E V F R QUERHRE U O R BWKK H

'"HS D UWRPEHRUNMW HFWLRQV
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—EF $ SHUYRQKR D (@ U UADNWJIIDWQWW XSEK® V X\OCRDRAL V
VHFWKRORWD B QHGEG RWU H G RUKHRAMHW KSHHU VRIQQWHQFH
IRDQG D WKW KM UUDRIXWVWDQGLQJ

6HE +263,786<67(005$16)250%$7,BU$11,1*
3,/27352-(&783'$7(

D 7KHUHKRXQWDUPR DAKIOE DLNVS G DAMRHHH D O W K
SHIRUFPHUVE&BRWLWMRHIHIRIMRRYHPEHU UHJDWEKIQJ
L QD QN MRIKRKRW S DW BIOVH FVWKHHE FIDDU D FWRKPHOUDW L QJ
UHVOOQWDU QG L F DR REBOU KRV SEXMDEHW IRUPDQFH
DQ® Y HU RIVAKHY FBDU E X G JH WG CQURH WIRRESLWDOYV
7KK S G VW EDGEEG WKHRVEVX G JEKWG DEH-YH O RIS®@ IHATDMNKK H
LOWHHIBAN TXLURPHGWW WSHVRARHYV

*HQHWIXEFDWLRQ
6HE ('8&%7,21+),1$1&%1' $'0,1,675%$7,21

D 7KHOREMRPPLWPHBMESURSIUG B BH GR IW KD VW
VKDEOHRVHEB G K\V L FIBAIRWG HWH U PPIHIE LCRIBIG H VRAL W\
LQGLYLGXGXRDMBROQUDEBW 7KHYHUYDBEPHYWHWEGHG
LQFUBBVFHWRXDKHNDE WKRXQLQVXHBMGRQGBHULQVXUHG
SHUVBRQIHGLHAH@HILFLDULHV

6HE 9 6 $f LY) G GMEEH D G
1 $)7(56&+2291' 6800(5/($51,1*352*5%$06

D (G XF D YXICRI) D Q@V® P R XHN\MB® KUHH F H IUSRW WHD O H V
DOGVWD[PSR¥MGO 6 $FKDSW HRWY HWDIGRHRD QQRHBLV
FDQ QS ERGXEWKAW DAHRND QD G P L Q L VAVRWIMAUXEN HF W LR Q
E RMW KMHNF WIKREBKO/ MR QIG) DSUVR JU RWVWHHS D QR LR Q
VXPPHQDBIWHUBHKRRILRDKH P SK IR Y FUHDNE QQV
X Q G H U \DHUURDWE& M D W H

E 7KHWHFUHRNOEEK\F D WK BDQEP L Q WKWHDISHWRIJUDY V
IROORZYV

*UD QOWKWDEHX V HWBR XSSBBWHGHO L Y MUWIHRRJ
DIWHU\DKKERXPFPHSURIJUDPROQJLEKWH. SEBQMEXEOLF
SULYD@RIQSBRUIIDKL]IDWLRQV

*UDQWIW\ EHXVHERUWHFEKQQLVWIOV WSDUJREIK D P
LPSOHPHQ@WRWL[ERD QVIUARQVRYPWD L Q DEBEH O BYWN-MEV
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*UDPWYE KV AR LU HWFIMERPP X QX WOIRM[LVWLQJ
FDSDWMRWURNKW®IWHUDRWGRRPHHIIWWLQJIV

7TKBIJHQPD\WXVKSWR IROGPLQLVAMRYMWLY H
DOOIRRAWKHXSSRUMWKHJD QWR J IDODPB/ HFK DVAVD O WBQFH
FRPPXQ LW IINRXIOIEF O/XXEH R QOMRXSIWKMVDSUMR JUD PV

F $Q$GYLVRRFPPLWWHH DWRIXS SWHEHFUHRMD U\
(GXFDWPRBELQLVYYWHEX PV WRAWHNFWTRIHIHQFKD OO
SURYDGIRLQLYVINOQO®\ME XKV BRWKERPPLWWHKH
&RPPLWWHRHRPSRRIHG

W KAV D $VKALTBY H Y H IV FRHQ
WKHRPPLVVIRREHO GOQE®P L RUGNWVLIQHH
WKHRPPLVVRROBAGWKYLIQHH
WKHRPPLVVRBIOGWBDBGWKYLIQHH
WIKHFU HRIDWSBYB XRBHVLIQHH

WKGHFUHRMMRBPPHWEKHRRPP XQIHWHORSRH QW
GHVLJQHH

WKHUP R DWH UMK RRWLLYY HHARAGRH L JDCHGH
DUH S UH V HORARIKW IY R Q@ RIWU YA

G2QREHIRHDHERYHPEHVWKHEHQRYKGXFDWHKRQE RV RV

W KHQHSDVH PESSA WEX QJGJ D Q@XW W K RUMDISHKIH S RV H V
VXEVHFWRIR/@V.NFWICREH SR XYW F FGHOHRVQWV KIW D @ W& H
GXUMKXHIHYAMRBWV K IJHQVWK DD R S R QMKHX P ER{IU
SURJUDCRAMWY NRWK R X UNR J U O3 WIWU LICEOXCK ORNDQ R Z Q
DEREKRMWMMRIPLOTKIMH SRIHRVEEL® FORYLESURIUDPPLQJ
TKHDPRXRIWDIXWEYDUSKOEHO@MOLJQPHWYWKKIH W XDO
U H Y HERXGHO HIFRWHKAD MHNWGVW D[PSRE¥MG9 6 $f RQ
FDQQREBDY QHERGXPWMVD'WWFUHS B WIAMYDIP R XQW
RIJUDIXWBYDUGCHBGFWXBOHWKKIFHIH F R QW IKQ &K K
EXGCDHOMXVIMPRFKIMWMBURY LR LR GVt GH[SLUBWLRQ
UHTXUH B BAKVIDRDS SVOW KSH W& HP D GH) GHKMXEVHFWLRQ

6HFE 5(3($/6

D SFWWIEHVRARHY 6 HFVF GHG L KYWNWBGOM\G
XVWREDQQMDMEAIGG D Q QKP®JI HRVV. DMHNMGVW JHY HQ X H
DUHHSHDOHG
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6HFE ('8&$7,21+63(&,$('8&$7,21)2508/$*5$176

D 21 WKMS SUR S WWDDOWMKLRRU{D] HH 8% RIWKD¥WQG
QRWZLWKVDWYWBWEEHQRAR Y LRLRMD QDPRXQRWRI[FHHG
V K EEHOV HEFGW KH HQRY G XFDWQIRVEBDU DV

IXQGLRU 9 6 $t E = LOG L VW U IVBOEWKIOGAIV K H

6 HF U HAL @@ENO L P LENM BHH VW UE R QW RBQ WHGID6  $
F£ G

6HFE ('8&%$7,21t67$7(3/$&('678'(176

D 7KHQ GHSHG®DHEHR.J RIVPK KQ ED P L &N Q WKIIEMO
FRQVLOHKRBWYV L GHORVIUBPISK US RWHIY. PEXURHPHQW
HG X F F\R I/ RIQY

6HE  $'8/7 %$6,88&%$7,21$1"' /,7(53&<6&3
678'(17$&&(6678'<5(3257

D 7TKH+LIKFKRERPSOHWIRRIQBB&3LW[SHULHQFLQJ
GHFUHDMHO®PH® I 9,' SDQGHPREGERD QIHWKLQ
W KSHU R J WDORRGR ZB&HUW H/IND WRIYMALAYF H S WOWRKRHU RJUDP
$GXDUWWH G X F DSWIRRI QYN DEHE HULH R G GBI XFWLRQV
GXWERHF U HEIMIHREO OPHQW

E 7TKHUWUHDMWHIHCG XOGK FDWOQRBOVHUBRERBEWXGHQW
SFEFHOWYX&R PP L WWHWDHIGH SRGW FU HBYEH®O UROOPHQW
DQGXEVHDGHIMWHE XFOWQRRBQYY XAHKNKERPPLWWB®GO
PDNHHFRPPHQWRWHRRQW RIRP P L WWKHHK) HE\DVCHP E O\
DOWKIHHQRISGPLOQLVW@QRIBMWALRD®Y XDU\ WRQFUHDVH
HQ U R OLapFoHQ@ W

F OHPEHUVKKIZRPPLWWBEBHORP SRRMEIROORZLQJ
PHPEHUV

DFXUWURAHPE RWKHR X VAK RV KDEHD' S S R LEDWHGE
6SHDRMWWHRXVH

DFXUWRHPW R LW KoHH Q DAXIRV K DEHD S S R LED\WHE
&RPPLWR@RPAPLWWHHYV

WIKHFUHRNWOXFDRGR®LIQHH
WK HH F X WILYHHRRAB W I( DXOLRMG H V L IDCHGH

W K HH F X WLLUYHHFRARRHLO W D OR Q W6 M IGEX F D RIUL R Q
GHVLJQHH
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G 3RZHDOGXWLHAKHLRPPLWAMBB®DY LBIGE®DNH
UHFRP P HQ &/RMAIGREIVU UILRHYX/O Q H 9HDIERRHQ MQHRUDX G L Q J
(QJ O LO/HKD UDBHSLD | VIFOAAXDEVX F D VB URQU D B O XBQ Q J
GLVFUHEMHWZBHE/BL VD QR V WWOQ D CRWGEIND IOHD U QH U
DS SO L DIIBOAW KBISS O L F DAKWM&ER P P L WWYKID® DR Y L G H
UHFRP P HQICIDWA SWW WR LD W RIRP P L IV QMBIHHIR X DI G
6HQRERR AP L WWHHA\EDWRQRRAVRQFUHD X BMWG XFDWLRQ
D F F MRG X(@VW F D SWLRRIU B R R P P L W MVIHGIO O XQGBN SR U W
DQDGP L QL VWD QWHFIRAKFOHED GMRH O S K L\WKHRB O V

H $VVLVWDKXRPPLWWHEBOWKHCGPLQLVWHBDKQLAD O
D QGH DD/ L VRWD ISHFHQRKGXFDWLRQ

| 7KK RPPLWWBNEXE PDX\WJ L WIWHFE@VBWK-HR L QW FD O
&RPPLWWHOHIWOHP PQWIKBHHOQRYSGPLOQLVW@ERWMWLRQ
EHIR-DH) XD U\ ZLWKNVQGLMIBQUHFRPPHQGODUWLRQV
OHJLVDBDWHPNRIQ/ KOH) D AR Q G XIHWH/GVIRR BV H FARL R Q
W KMHWE W, WRVQ K ) WRHWD KVH Q HEANDVCH P\ VD MR P P L W WSHRIU W
EHXVHEBR QIR UF RBHO U EXGIHROQVLGHDQ W K R
UHFRPPHQ®DWHKSRPWP L WVEWIHRHS O H P FWORANOHGJ H B & Bl

HQUROOPHQW

J 7TKIBHFU HRMIGXW¥ D WIERQY | YEHRO@Y ® HURMH WR IQ J
WIKKHR PP LWMHER P P L W WIHEOEGRAR WHK DLYRHH H W MOKINV
ILURVAK L VK EGRIREHIFFHWBSWHPEHU

6HFE ('8&$7,21t)/(:,%/(3$7+:$<6

D 2IWKIS5SURS U ®BHWWA R QR IW KD VW IlURWKH
(GXFDWAQRAE), ECGG L VW UWRXWRREY WRILFWWY EXURHPHQW
KLMWFKRROSONMWURDKHBVYWRAW $f F

E1IRWZILWKVWHOREY IIL R $t WW KHR Q WRJIID U \
W K(GWX F D YWICHEBS S U R S W HDHVR RRD'W

LYYDLOBREXBQ UR O PRHIQUWPWZLWKVWDQGLQJ

9 6 9 I

LADYDL O\DMECSSW KU P RQWWKDOQLQJ
& RR S H DDA HYYHBIMIO @ H F K QSLHFQ @HKIR R\VOW U L F W

LY YD L ORVEHOAR QVGFIKIRMRI ORIWED Q W V
LVWYDLOREINHR O C8XIHY MWRQIVG $t

F 21 WKIHSSUR S U [HFHWO R QR IW KD VW IURWKH
*HQ HIXI@D Y D L OREXOBHQ U R OSOPRHIQD P V
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6HFE 025$725,8@1$33529$2)1(: $33529("
,1'(3(1'(176&+22/6

D1IRWZLWKVWHOQBY RO R W KEHR Q WW B DARHD U G
RI(GXFDWKBRBEHOURKLEURMRBISSURNMBISOLARWQRWLDO
DSSURYD® S S U RYOHGH S HVORGKHRE X O WAKIHUH FEWW R €
*HQHINMMHPEO\

6HFE 9(5021767$7 (7 ($&+(563(7,5(0(1B<67(0

D7KMWRWPONP SO FRQUW U WERKKMH R V\WWBIFKHUV |
SHWLUHWWIB 754 QLVEBDU VKIEGO

E.QOFFRUGDWRHG6 $t J WKHQRRQWU MEXWLRQ
WKBHUP REWDWHD FK HBWLUHRMYWP®6756 VKDBEB
RIZKLFK VKDEHY KEWDWROW U LIEXGVLR Q
VKDEOHBRQWU LER &/RISDFKK RROW RRV/GXFDWLRQDO
HQWSEWUWNXRPW $f F

F . QODFFRUGDWRHG6 $f F RWKHOQRROWULEXWLRQ
LWKBRUFBQWULBDXQWLRQ ~ LWKBFFUXHG
OLDEHAROQWULEXWLRQ °

G . ODFFRUQGDWEKS® 6 $t F $ V K BEAHO
FRQWU LERRWWKHHEQ HIOXROVXSSOHBO®WBHWRAHGE L O LW\

FROQWULEXWLRQ

6HFE 9(5021767$7 (7 ($&+(563(7,5(0(1HB<67(0
$1' 9(502173(16,2119(670(1&200,66,21
23(5$7,1%8'*(76285&@))81'6

D2IWKH DSSURSWGIBRIEHG R W KDNW
FRQVWW WK WHRQNWYW B F KHUW U B PHNIRVPH U EW GQ B W
DQG FRQVWWWKYIRVARIWEEH UP BAIWYV LRYHVWPHQW
&RPPLVVERGQINWW U LW RWOEE® I QMFWEF KHHUWHRIUHPHQW
6\VWHP

6HE 9(5021767$7@7($&+(563(7,5(0(1B<67(0
&$/(1'$5<($5 # 6833/(0(17$&267R)
/,9,1*3$<0(176,17(17$&78%5,%8267
$1%$/<6,6

D.QWHWW K i WRHMDK\H Q HENOVH PW R D W

7KRD[LP>MUFHQWBDHNW KR GRTDARRIWXK 9 6 $
t W K D %/S OW AWKSEIR V W U H VDIGMIOVHIDEND WD RUAVH\H
9HU P FEQWDAWM B F K SIRW 1L U 16 PNAVDRFG 7 5 6V KDEOHD FW XD UL D O O\
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HY D O X\DBVHAVGH WPKEHR MW T X MWEHHGY W BMEH W K R GORVOHRG \

SUMWRHKIH) D FWRR H QW VDVRSHVRAQRHYV

7 KHH Q HH\DVH PIEXQWLIONUMVIRGYWNX FPDKUIHY HBEV L R Q
IXWRUHHLVDBDWIRMBO GLD 6 $t SURY WKMIESHUHVHQW

Y D ORXIHK D QWKRMSHR VW U H WV G WEKR/ BMOPB ROAATHONF KR GERFO R J '\

| X OIX\Q GIHWE KWL RHKAK D QNMHD GIHQ GRMD F U WBXBPII X QG H G

OLDEL®AABS

7KHHQHYWDOWH P EXAN WLKHACKEWY KX Q H
FKDQUBWK&ERQVXBHUEFQRGH[FHHREKMWD WRIVR B X P

SHUFHOWDMHWUMWX 9 6 $t E WKHQHYWDWHPEO\

ZLGORYDVGHIL A HIWR S UODKRMAHL RAX G $IEWM X VT PWR W

PDNDROWLRNHNSSOHBBPHRDOP LIOTRUW R KBMV F UICEH G

VXEVHFEVR RAMKYMFWWR®D O L B\& 66U HW PHIIR €& HDQV/G

EHQHIL EBGDOOIHMELU

E &DOHOQHIDW VXSSOHBBPMHMBWOWLRHSSOHPHQWDO
SD\PHEOXW EQ O HH®U VK EGRD GMR6 7580 HWRHPIBHU V

DQEHQHILFAKWRUIHAHIDY HGS HU FERWWV U H WG MDEVHVOR\H Q W

DO ORANDM®HP R XHOVKW &/ KHHGAL | | H UBHHOW HHKHORMH P EH U V

D FW XWDHOFOHA L HHD® HXHIDDWU D QGGK DWK AR X BOYHHFEFHLYHG

XQGEHUSHU BRYW U H WG WK NEMPBIROAD Q F H

F $SFWXDARWADO\YROORNKHRPS O HRWWR@H[W
H[SHUIMM&HS HFAVOBD® O W KoV YW H D WXKLDHR@ GIXE& W

DFEFWXDQDOWORYW OW BFff RW K D Q WO U IPHHOWK RGROR J\

F DO F X OVX&R QW U HW IGUWHPHNIDVE R XURQWFKHH U P QWD W H

/HDFKHHWW I U I8 PVHVOWHR P HW KR GIREIDIREXBD\ME 8 G W R B

PD[LPX3PHUFHQWO IHHVRUW® 9 6 $7 E WRVKH

SRV WU HWLGNDPHI 8O QWO D WV DG S O \WEWHWD W XWR U\

PDI[LPXSMHUFH Y WOMWHRVKHHIH U FH @ MDA KW KFR QV X P HU

SULFHGHTKH FWXDQDDOK DMMNEW RF R QMK D QWHRV

DEWXDVYRPSWKRINR FF XRJO O RWIKPS HU NAVDRMEE H

SHUIRDWHKBDFRGI LV EBODU DWVHTXEUHG6 $f

G S5SHSRY WVRIQ KOHF W XIPRIDWD GG M VY WIEHES/ HAFW LR Q
RWKLNWFWVRREEHIRDBXDU\ WISKAVOWHD WXKDHKXIE P LW

DUHS R/BRYKHR X \DHD) 6H Q RWR R P L WRABIHSIU R S U ZID WOKR Q V

DFWXBRYHWOV L PROBAKHD Q JW &BB6 7 5 65 RV W U H W IGUWHPHNPM Q W

D O O R PIHQWVFKIR CRVO-RRIVWAKX E V H AR IMRKILWF W L R Q
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6HE 96 $ LYPHQWRBDG
t 9(502177($&+(568(7,5(0(17981"

D 3HQ V)DRYG ORIW KH/ VRIIW YoMV WWIRIEGKOU H GWW K B
9H U P R Q@ WF KSHHW U HEHE W

EOHPEHRQWULEXWLRQV

&RQWULGNEXRORMPGEHR P S HQ RIPWM IPREQY K YE®O
DFFXPXOWWH Q V)IXRBOGH S D UDHNFIRORAIHDAPKIPEH U

7KK URDEKWKRULW\RHHYV SROREPOHQSHD FK
HPSORBMHURCIDEWVERK HG XFIWRMWERPSHQVDWLRQ

$ 2IHDFK RXSPHPEHIUYBIQRQKD S H U FRIQ/\K H
PHPEHWRWDOQPROSEHQVDWLFFRRIH Q VIDNIGRO
DEVHRFWHRY EOMHKE VHFW LIRQN KL VW O H

% 2IHDEURXXPHPEWWHURO O RZHMGS O\

LL% HJL QR®@XQA \ D* UR %% H P EWKIXOGNHK H
U D WHINR UMW KV XEGLYEVLR® DISLS OLR@HH P EHW RWD O
HDUQPEMIHQVYRWKRQRBDIK L MK LT OPRPSHQVDWLRQ
SDUBDEVHRWWRY IEGWEGEVHFWLRRIWKWY. \DQBQ\
D G G L WMVRIQIHBRIEYVDLRLHX®\ $ P H P E HWE WHIDDREH
DG M X WUHAXIH V RBOXJQ O MAKRHH P E HIKTWQ. AT X LY DO H Q F\
VW DPW B D Z M\ MK DUCHT XA KVBHMIHH P E HUWOJBYHH H F D O IDXID®D W H G
W KQHH B DIVSHS O RMIGUHH P D LRONS KII WK B D YR DP H P EBKIR
Z R U DS/D W\WP A X LY DVOM EWRHD WKHDS G\VOW KoHH P E WK W D O
HDU QPEPSH Q \DIQ/GIRRIWR @D P R XWX ® @ Q Q X D B YHHG
VDODIDPHPEHWP SO R@®SD WWP A X L Y DVOMIIE WKZRU
PRUHHP S O R VKB J K H U WHICEOHD'S S O RVGDHP RX GWGE X FW H G
IURRD FHKP S O R $HRMH P E HWI¥ WKHCEQHOD O F X D DARHIE R/GH
IROORZDLWBE FRFUDFNHWV
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-I—U—R—EFI—D—H%—QR%-II-UJLOR)G@CD\ D*UR)@SPHPEHKJDOO

K D YWHUHDWHHR/UMWIKKM XY EGLYEVLR% DIS3 QNVWIIBHHPEHU TV
WRWDOQFREBHQVIRWNKRE VFIHD ZKLFKKDO@FOXGH
FRPSHQVYDWEREY HMEURY EGMXE VHFW LGRROW KW VWO H

D QIEQD G G L WIMRLCBIHEXHEOAMD MR EXIG\ $ P H P E HIWDTWKHBRARAV
EHDGMXFXWHEXHY B DUQ OWYRYH P E HHXTWO. PIHXLYDOHQF\
VWK RY ZK VMK DJAHT XNV KMBIMHH P E HWOBYMHH HF D O X0 W H G
WIKHHZ DWIIS QRM/GUH P D LROME HID WR B DYR ODP H P EAKIR
ZRUDS/D WWHH X LY DVOM W EIND WKHDG GVOW KPHH P E W W D O
HDUQBERPRIIH Q VOI/GIRRWR (O P R XH)IWKW® (D Q Q XD BD YHHG
VDODIDPHPEIHWP SO R®SD WWHRH X L Y DVOM W WAKZARU
PRUHHP SO R VHRKBY JKH M WKIDEOHOS SOLWBIHP R XQWE X FWHG
|URIPD HKR S O R$HPWH P E HRBHHN- WL WHHIEGHD O F XWAARHWG L Q J

WW KR O O RRZR @ IIU@DMEINE F RFUD FNH W V

, LDPHPEHDNWDB ODWREBHOR Z W KUHD W H
LVY—_ SHUFHQW
,, LIDPHPEHROWH ODW \ R®RUEXQYRW

WKJHDN\X/H SHUFHQW

.., LIDPHPEHENWHD ODW\ RU
PRLE—D(GZMRH/\RU/HK—D—Q— W KU-D MAM KHHF X LY BO HQ W

 RBRUH SHUFHQW

.9 LIDPHPEHENWHD ODW\ RU
PRLE—K(WRFV‘RU/HK—D—Q— W KUHD MWW KHF X LY RO H QW

—FRBRUH SHUF%KQGV

9 LIDPHPEHBROWH ODWA—7 RU
PRLEH(Q\HW‘RUN—IKDO W KUHD WWHEHH XY B-DHQW-R Q

PRUH SHUFHQW
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9, ,IDPHPEHRBOWH OIDW \ RP R WBEXWRW
PRUMKDQ WKIHDMYH SHUFHQW

9,, .IDPHPEHEOIWH OIDW \ RP R WBHBXGWRW
PRUMKDQ WKIHDMYH SHUFHQW

9,,,,.IDPHPEHBOWI ODW )\ RPRUWKH

UDMVYH SHUFHQW

6HE  5(7,5('7($&+(56M($/7+&$5($1' 0(',&$/
% (1(),76

D . QDFFRUGD@GHHY 6 $ ¢ EE DQG 96 $
t E K WKIHQ Q XB QW U V¥R WHHHRAN) AHHDG K HRULY W) IS

OHGL%BQ H OWREMO REZKLFK V K EGIOK H

6 WD WRIQW U DEXONLRQVKEGRO RW KOH QO KIDDURWHDFKHU

KHDBMKR QW UE BXPFHRS K UV YMRQIV6  $T G2IWKH

DQOXERIQWULEXWLRQ LVWKHOQRUPPRQWULEBX@/GRQ -
LWRBFFUXIHDFRARQWULEXWLRQ -

+LIKHBXFDWLRQ
6HE  81,9(56,7%)9(50217

D7KKRPPLVVRROQHUDBRED QDJHF K D®&WWAXIHU UVRW V
SD\ RIWKDBESURS U ®BH®A R QR IWKDMWR/ KBHQLYHBY L W\
SIHUP RQ@W E RXKVMWEGDR HD FI® O HRRGMWW KHD U

E2IWKDYSURSULDW IMKQEGDOU D Q WHRWBHGULPHQWD O
3URJWDERN L P X8ARIPVE H WBIHW HYDHBREK: R 3V RR P SAON\VS KV D W H
PDWFKXQGHTXL U QPHFEWREBAUKHFHRUBY L OIBE BRAD O
SULYRYEWBE RWK

6HE  9(5021767$7@&2//(*(6

D7KKRPPLVVRROQHUDBRED QDJHF K D&WUWAXIHU UVRW V
SD\ RIWKDS5SURS U@GHWAL R QR IW KD MWR/ KOH U P B QAMD W H
& RO ORIRHME RXKMVW & DR H D FI® O HRRSMRINW KH D U

E 2IWKDRDSSURSULDWLRKENHY UD Q VWHRUKSHH GP R Q W
ODQXIDFWKWH Q YL HROOWHER P S @ L WKW DR\CHN F KIIX@QJG
UHTXLUBHARD WRINUYH F RUCSYWD L ODE IIRRPWL Y B iy R\
ERWK

6HE  9(5021767$7@&2//(*(6£$//,(" +($/7+

D . I*ORESRPPLWPHIRR Q LHIAQ D Y D L\® KMEFROMDIDQ W
IXQGILRW KIH U P FFQWIDARHKD O M KIDEHD D L Q W IWVIKQUHREL K K
*HQHXME&ER W I§ WIDXVHGY RIUFHV
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E 7TKHHUP RBQMEMR B O WK BXY/® KID R ESCRIP P L W PHIIGN
DSSURSILGHAY HR W KDDLRWRX S SWR KB QRAY DICHWDHHY SL UDW R U\

WKHUDBEXUVIWORI U RPIWWD G OBWUHR[LPDWHD ® WKH

SURY LOBHWXD/AKGIW H D G XEH\OHGH HUUK E YWKX D GKLHAD\E IMKH

VHUYWERHS L FHH @H | L RIMOQLCHVRMUMHGH U L/ XKNIRGY

6HE 9(50217678'(17$66,67$1&R5325%7,21

D2IWKHSURSUBBIWI R R IW KD VW LWSSURSULDWHG
IURWKHHQHYP@EG RV K3H U P R6QWK GFVOM V WRIRQIBHR UD WL R Q

96 $&WRHs H S R V QWWHRE X)WK\@KEV W D EIOQ) 9 KoH &

E 2IWKDLYSURS WDIRPAR WRK)D Q PDEKVHGI6$&
IRDVWXGNMOMWU DWW L RVAVRY LRYMRIP R \KH MEKRROV

F2IWKH SURSDRBRXVHEB D LMIMXIFF R X ORWUXENHFWLRQV
DDQ & RIWKVNFWIARYMHWYKD GHURHWYKDYSURSVKDWORQ

EXVHEGLUHWWOGHGQW

G 8SWRHYSIQU RHG MK Q G 8 S U R SW KOIERH@/ K. FRAU
RWKHBXUVHR@WAYLBISOR SWROHERIGU R Y WERE H&

E\D@QIJHQRAGHS D URWVWIKEWDRWHIOHG P L Q L VRADSDWR 1B D P

LQLWPDW BYWHHEGI6$ M RUWRVRID/GPLQLVWEPMRDRQ

UHFRXWHD VREDPWRIVR O O HF MM QJIL YDREMEWHSD\PHQW

IXQGEKDIREAHKVHE UQ G LERN\FWRW KHH W MVCKWDVUHH G H U D O

| XQ ®W OR KR M[ISRHQDWHAR FZ IDWWKE BL Q L WP KN IFEGIO

FRQV I MWMHGWWDOMHM XLUHPHQWYV

H RWKHQHUXIMSSURSUBBIWIL R W KDL VW
V K EGY AWIRR Q WR.QEKHDIWWIHQP R Q W6 HK R O BW\RKI WI) P

DFFRUGDWERKHIFVWWOEHVRARHV6HF

6HE 1((" %$6(67,3(1)25'8%$/ (152//0(17$1"
($5/<&2//(*(678'(176

DIRWZLWKVWYOOREY IML R G $t WW KHR Q WW R H\
VXPRI L QH G X F D MXIORIRQ G L QJH Q H X3 W

DSSURSWWBNHE R YWENYWVWROERUDMIEKRRIG X D O

HOQURODPGIPHO VW L SKQUEG RWRXDGI O DWWHEG VHG

VWL RHIORXFEHR JUDER Q D Q FIHHOAW X GFHIMUNRIOMGHGED O

HQ U R OFCRPHIYM V WIRQIWE & RU @ D FR\O GGEXIUH/ WIRQ W

9 6 $t WRBRHKVHBWIKSKUFRIBRRENRRWUDQVSRUWDWLRQ

DQSD\PHRIWAHW KHKHUPBOW GH/QWYV V&R Q 5 R WKDICRI

HVWDW RV RKVRISURIJHDPJIL B XQIGWEFGW D QMWRO3 JLEOH

VW X GRHD WWARN H. UWHNW B B LOMNX@MBMIHS OHWHG
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E 2QRIEHIRWHHXDU\ W KHH U P QWK GIHVMYW VW D Q F H
& R U S R U\DRADIJRDS RIDPW KHU R J UNDR KHR X VR P P L WRMH HV

$SSURSUDDRYERONFHDBERQRALYH O R IRNEISH Q DWH

&RPPLWRVGEHBESWRSUDDBERRYR PH¥H O R SPROQWD@IG

*HQHYIDL UV

6HE 9 6 $f LYPHQWRBDG

GOHPEHUVKLS

OHPEHRWKIK Y L VERRX QKB UHRBW HW BEO RYKB® O
EHH QW WREBHEIGHR PSHQWMWHRPE X URHPSHXQYWRHY F K

G DY S HIOWKSHH U | R U R DAOKAHIXW D MV U P LYDVEHIE 6 $F

7KHSB\P HORNEEGRD AH RPPR Q IDFS\S U R SWW BBWH GF \

RADWXHBNABXUFHV

6HE 9 6 $f DOPHQWIRBDG

D$SHUWRQDIBGEXVL@HD VP ZEK X | EDW DEH
G H W\ KSHH U V RSOV WHRHB\U FES1 D LSLAQDRY@Y Y Q RR VW H G
DJD LV KM QWRIQH HRUDS HU WRQ D 1L BWGKEX VL @HBYPLQJ
ZKR X116 DY ENE O DEFFHNDVWR KSHH U V RIDWWAKGIM BL GHIR X O W U\
REHHRWE HKLYRG@ D QAR VW HIELKQMWWRLY U D SSSIEQD F N
EHDW QW WWRIHH.® E X U VRIW KGR DX SW R D P R X@RW/R
H[FHHG SHWHDDQRBD\DSSWWR KHS D UWRIHOQM Q G

'LOG@LMAKLIQR XRIW KRFFX U BWMQEB PDRUHLPEXUVHPHQW
IRW KGD P D $MX V HLGV KLWF WBRGPWM D R @V L J QW KERX O G
O HDWEH D V REHDUEVIARE O WHKKNG W BQ.R K LE QWYOHIEQ G

6HE  /$1' $&&(661' 23325781, Px2$5"
$77$&+0(1y25%$'0,1,675%$7,258(3257

D 2QREHIRHHHPEHU WKBQHFFHIVYBESSRUWXQLW)
%RDWY&DOXOEPDV UL WWHISRNVRY KHRXV&ERPPLWR/@ HV

$SSURSUDDBGRY MU QPHWD W Q BIOC/L WID D \JOM K H

6 HQDMRHP PLWRVBHISS URS U IIDOMB RRY HUQRISBWDWLRQV

U HJD UW KIESIS U R $ WLIBNMHA RWM K%6IR DW & HD W W DAF IRRHUG

DGPLQLVIWWHEWYVKN HSRKMWOPRQOVLGHRIWDKH RQYPLRQ

SRZHOYGX WRIM\KAIR D UG H QY\DLU LERNKIAVD AV MWRKH WKK H

% RDRURXDPI®WWDRBKE® L Q L VIWKUWSWNPEK DHY D P LMD KIH
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SRWHEMQHMANG Y D Z E R MNWR DEJHGL D W W DNFRKIBIRRKW K H
HQWL®H WIKH HHGRUMARQ VWERHHD HI O@W D Z ER AN\

% RDBURQW LW R HDW W DAFFR KO U P REWYV IDQXBRQVHUYDWLRQ
ROBOGGPLOQLVOXUBWYMM

6HE 75%$163257%$7,)0811' 5(6(59(+5(9(56,216
(:&/18'("
D 7TREDOFX\XIHBVIHEOU 7UDQVSRXWBWDEQOL]DWLRQ
5HVHUN HX L URHIR. NS FRHSOUM R OOUS SU R S UWL I WH BRAL\R Q V

DUH[FOXGHRINKIHLVABOU WRWBSHOURSULDWLRQV
DPRXQW

6HEK $FWWEHVRQ@RHWHF E BDOVOPHQEHG
$FWOFHVRQRHV 6 HR L YX U VWKPHHID & IRB D G
% VKEGS SURSWERBWHAYHD VRRUHBRYV

DQK—]VHBUHGHHG’WQ&\BH-I-IUPRQWHRJEDGDLJ BWCDBLKDL\RB

‘R UN | RIUG® R Q RAHLYFH O R SRRHDQ WL H V
6HF 7($&+(59,&(16,15((6 6863(16,21

D IRWZLWKWOBQEYQRNIODP@W KRR QWEBMMYLHZ
SURRQIWLPHFHQOQNWHHHAXLUNRBQW S $f D DUH
VXVSH@CHEBVIKFBOUY WKURXJIK

E . QLVEBDU WHKHWLRBDMYKBRKXKKBYHHROOHFWHG
XQGHU9 6 $ ¢t D VKDBKDFFRXQRMMWE URKIKG V
DSSURSWWBWHGR K G X F D WIRNIX H Q H)YXIAG

6HF ('8&$72525.)25&("',9(56,7<

D (GXFDGHRRRIUDSKRBEGWRQGHU BQ DRSS RWKH
ORQJVWDIIH BRIF X P HYWRKME) GHUUH S UKYBRIKDWTROIMW Q
HGXFRRWBRNIRWAHD XCALGHUUHS UH¥% B O WNEW 1 RDAQ &V
SHUVRIGRORHZ$PHU L FDQRW KHWY W R XIOFDHOUOAH SUHVHQWHG
FRPPXQMWWEHORWGXFDWKBERO GHPWRIJUDGKRWPDWLRQ
U RHPG X F DWEH SVRRXURK) | R U PIDQWRYR Q WHO B IQWBW DX O O
WLRARXLYD QHG R H Q¥ K /X B PNLRAKG X FOWRRIJUD SKLF
LOQIRUPDMWHWRDRRUHS RO X WRKH QHBVWHP R CRU
EHIRADHBQXDU\
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6HF 96 $¢f LDGGHMBHDG

t  9(5021736<&+,.$750817$/+($/7+1856(
35$87.7.21Y55*,.9%%/(2$1.1&(17.,9352*5$0

D$VXVHG KLWFWLRQ

S&RUSRUPMOB\OH UP BOQ/W GVOYWVWROBERUDWLRQ
HVWDEIOD) YKeHSE

S(OLJLIEQGILY LBEKD@WLQGLY FZERDDW L WIKH YV
HOLJLEHDXMWJIKEO BWRMWFWRIER QU J L YOCREDOH

S(OLJLVEFKHRRBD @YD S S U RSYRMGN V H AFHRGXFDW L R Q
LOQVWLWEMLROAIGHY 6 $f

SYRUJL YIDRIEPHD DVRD D UXGIGMKULNVEF WRRG@ ULQJ
WXLWKERROD ONRYBIRRRPRDD QWUBWKHR RWHTXEB RBIY G
V XS SIRIKEVIK W P W W H Q@ G/BIORFVY EORR O

S3URJUDHD @QANKHH U P BOW KL D WQWBIO AWKV H
SUDFW ) RU RYHRP QH H CBWIRY ¥ D P DX\Q BB KM HVF W L R Q

E7KHHUPRQWKLOMME¥BO QWKSHD FW ) RU RIQHDE O H
/IRDQQFHQWUR HUIDW UHDWHEKDOKD GPLQLEWWHKHG
& RU S R UOMR MRO)D E RIVWKKIHREE® U WRPIHR WO WKKB U RJUDP
SURY LW YOH P W X GHH@QURO® AGYV W S W K ¥ UDIPQ
HOLJVEOBRRERPPWWRRUNDWS V\FKLPMOWDBDQ WWKV H
SUDFWULVWQWKQWDMNCHZ KRP HHWKHO L J L BIHOTXW U HRH Q WV
VXEVHRRIMRKIHWEFWLRQ

F7KBRRUSR WEKWOREXRINVIH YOCRHRB &Y OB RIJUD P
REHKBGBIOLIJLEGHY LN\GHEHMHFNHS SURSBLRYE DK H
*HQHINVH PIRWAKI XU SRV H

G 7REHOLJIKHDRUJ L YPREBOHGW KB RJUDPQGLYLGXDO
ZKHWRHUWHYV L RHQRQUH VV KBOOW IDORDI WKHROORZLQJ
UHTXLUHPHQWYV

EHH QU RMMWE G L IV EIORDPS U R J WZEKHWKKURXJ K
SHUWRRIHPRWHMW U WKW MWRVBBP D VWGE K JWRHYHS H F LLO W\
S V\F K LPFMOQUAHBDO W K

PDLQWORVEV D QBON IBIKD L IV EKOBIRK L PVKKIDGLYLGXDO
LYQUROOHG

DJUWRRUMNDSV\FKLPMUKWBDQWUWSAMHD FWILWLRQHU
SHUPRRWPLQLPRRQYHHDIROORZLEE QR KD K DRI
IRUJLYORDIFHD UGHG
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KD¥WHHFXDKF H BBJWHHR B O RP L V\RRAUVKADOLVD E G X FH
WKIHOGLY LERHADQ YOREBE Q HI (MK R RHL (5 D WX U V XADRQ W
VXEVHAWIMIQLNVF W IM QK G L YIIDA XWRE P S O\HSHHU RR G
VHUYIHFKLOKEGLYLRMRUNEVHFWLRQ

KDYAFRPS O MWWHRIUDSHOLABWPR @& K)H HH
$SSOLFIRWHRPIMOGHOMW)6$ LOFFRUGDWKHKHGXOH
GHWH UPWEHRI S R UDAWA- R Q

KD YSURY VXH&EW KGRF X P H QMY KEHRRIG R UALDN L R Q
UHTXLUH

H . IDMHOLIJLGOHYILIEMORHUD\ESV\FKLPMQW BDO WK
QXUSMHD FW L W KAVHDNFHR P S O IZD OMKKBU RJURBSHULRG
WKODRKEQW WD E L YWEBXBORU J L YCCRRBEH WIHMHEY H G
WHHK GLY RGXIHIMRWR RKD X8 HW H UP\MWEHEU SR WLIMW L R Q
FRQYV X QW WWRKIHROP RHDSAD U WRPHHHODAONKRV ®LK) G L YV ISIXD O
UHFHRIQAHD UBRDRU J L Y HRIDS VRD VWU W IMRKHR BRUV XD QW
W W KWHH LIRRW KLHD W HUWHINAWP E X U Y Bl R PHIOVYRRWINYD CENWE K H
LOQGLYDWRBIRIH QW WWUKBKPRIU D P

| 7KHKRUSRUDRDIRERS RO L BUHRFEHAEXQUEFEKM. GHOLQHYV
QHFHWRRS OHRKPWR Y L R MR KN F WLLARFEO XFOL[Q B X P
IRUJLYOTREDER XQWYV

6HF 96 $¢f LDGGHMBHDG

t 9(50217'(17%/ +<*,(1,6725*,983%/(2%1
,1&(17,98352*5%0

DSWVHO KMWFWLRQ

& RUSRUPMO @WOH UP BQ\W GGVYWVWRQERUDWLRQ
HVWDEIOD) YKeHSE

S(OLJLIEQGILY LBEKD@WLQGLY ZERDDOW L WIKH YV
HOLJLEHDXMWJINKE VAR WFWRIER QU J L YOCREDOH

S(OLJLVEFKHRRBD @YD S S U RSYRMAN V H AFHRGXFDW L R Q
LOQVWLWEMLROAIGHY 6 $f

SYRUJLYIORIEPHD DVRD D UXGIGMKULNVEF WRRG@ ULQJ
WXLWKRBRKODOVRFOXFKGRPRDD QW KFHRRW HTXEBRG V
D Q\GX S SIARIKFV IRX OV P W W H Q@ @/BRIOARRVY EEIORR O

33 UR JUMHPD @\ U P REDOWMD DL H Q RVWL Y/IRED@H
L, QFHQGBWRYKD P XWQMBEKMHYFWLRQ
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E 7KI9HUP RH)OWHD.IL H QR VWL Y/RD@F H Q3WIRYIML Y P
FUH DVQWGEGIG P L Q L EWHIHE B U WRPHHDM @ROODERUDWLRQ
ZLWKKERUSRUDWBR®J SR Y LWL YOREDRMRW X GHQW V
H Q U RIGIID®I G L V. EOFER & R P PW®RR UND ®G H QRN DICH DQ VW
W KAW VO EEK P H HWKHD L J LB HO K WU H &/KKE WN FGARIWR @ L V
VHFWLRQ

F7KBRRUSR WEKWOREXRINVIH YOCRHRB &Y OB RIJUD P
REHKBGBIOLIJLEGHY NGEMHAFNIS SURSBLRYE DK H
*HQHINDVH PIRWAKI XU SRV H

G 7REHOLJIHDRUJ L YPREBOHGW KB RJUDPQGLYLGXDO
ZKHWRHUWHYVLRHQRQUH VV KBOOW IDORI WKHROORZLQJ
UHTXLUHPHQWYV

E HH Q U ROODG HH@KA DICH QU R WO /1 O L IV FEKORHR O

PDLQWORVEGVD QoA IBIKD L IV EOBIRKI L MVKKIDGLYLGXDO
LYQUROOHG

DJUWRRUMNDGH QKM DIOH QR@WWP RRUWP L Q L PKXIP
ROQH OB O ORIILEHOVEKVNHKORIRUJLYOCRDFHD UG HG

KDWYHHFXDKFH BBJIWHHR B O RP L V\RRAUKADOVDE G X FH
WKIHOGLY LERXADOQ YOEBE Q HI (AWK R RHL (5 D WX U V XADRQ W
VXEVHRBWUIWRMNFWIMIQK G L YIID3YIRE P S O\HSHHU RR G
VHUYIHTHKILWHEXEVHFWLRQ

KDYHRPSOMWBIGRJIULCCPIS/O L FIRW PR QHJ HH
$SSOLFDRIHEGH B WA GHBYS)6$ D Q @&/ KIH U P RIUW Q W
DSSOL HDWKRD@ HIRDEIHQUROIOP HRORW GDWRHFKHGXOH
GHWH UPWEHRI S R UDAWA- R Q

KD YSHJRY VX H&EW KGRF X P H QMY KEHRRIGS R UALDNV L R Q
UHTXLUH

H,ID® O LJLEGHYIIDIYORE UDYBG H QRN DICH QRWKA/W D W H
IRDSHUWKBERX B GQWW WD ELYWERXBMORU JL YIDREEFHD HILW
UHFHEYWRH G LY IRGWREHRUDRQI R RFED XD W6 H W H UP\WVOKHHG
& R U S R U IPVRICR/X C7W IMIRHRIDP REDSAD U WRPHHDDNONKKA & H
LOGLYVKGNOIGHRQYGD UBWRDRUJLY HROSWERD VU VRILR Q
W KGIR B U V XADRY YA H URR WV KIHQ W H W HNOM G 1 WH H RWQ W
SURPLOD\RRAUH GAVEKIDGLYDW RELCRIH QW MUKRIKPRIUD P

| 7TKHVKOEHORGHD GWRGBIARDIR U JL YORERDMGW KL V
VHEWIRQ L YODEDMAEVEMDZ DUB@CGRODDWIWRQYXQGV
D UHY D L OOOOERORX Q G M P D LW BHEDREIDI L V K D OAK DIREDYOH U
D Q\GK EGIDY D L OVWREKIHES D U WRPHHHQDAND W\E KEHR U S R ULIMWKLHR Q
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IROORIZVGHDMBRZD DG G L WR B QLDYDREDRH W U MK K L V
VHFWLRQ

J 7KKRUSRUDRMMDOKERS RO L BIUHRFEHAEXUEFKL GHOLQHV
QHFHWRRS OHRMMKPWR Y L R MR KN F WLLARFEO XFIOL[Q P X P
IRUJLYOTRIDEHR XQWYV

6HF %52:1),(/'6)81',1* 86(,1),6&$K($5

D 7TKHHSDUWRHORQRPHF¥FHOR SWHKDIXWM KIKQ GV
DSSURSULE@HWDMHG | RWKDAMWREURZQIUHGBYHORSBPHQW
W KOH/ V H V VURHHPHWE LIDAWBHREH Y H GRAES PRHADWILL WVHESK V H G
L QVKVHD PRD Q MW IKAU R Z Q 13 HIYOLGAD QX OBV WRDEBWL VK H G
9 6 %t HIFHEWWZLWKWKBQOMRIWDW LR T

SURMWESSREWHKERE SUR S WIKIDWMERIGD L P LWER G
PDI[LPXPPRXNULWHKHIHQRI&RPPHWDERHEGRPP XQLW\
'HY H O R S\WPKHROAD WEDHP R XRIW LQLVREOU WR
UHJLBQDQERPBLVYRWE&GNK US REMRZQ IDWAOKBWY,OH Q W
DZDUGKQEWVGCGWHKYMFWWRIHFUHMWPRY VX OIN DWKK R Q
SOHUPRYWRF LBBWORQO DGIY HO R SR HQ WY K BVAHAO@RIE M/
UHIJLBOQDQRRPBLVWRE® L QWKWHMBIGARHQVXWHWHZLGH
DYDLODWKWYHWHBWHGSOD® GROPLYVVKROCEJWMRW
UHJLBQDQRRB®BLYVYLRKKMN ZQ SULHRIEGDIPPRAR UMK D Q

SHURMMNKQENLXOVHBDGPLQLVSXUBWY MM

6HF 9 6 $f HYPHQGWIRBDG

H $ JUDRMWEHDZDUGNH® K&HHFUHMBBP P H WRHG
&RPPXQHWHORSPIHVRWKIHS SURYWEREIHFUHRMDDW XUDO
5SHVRXBBRY WXHDGV

$ JUDRDMQRAWWFHHG IREBKDUDFWHOQOBYYWYRPHQW
RDVLWH

$ JUDRMNQ RM F HHG— IRUHPHGLIROWLRQ

VLWH

$ JUDRDNE WXV HGD @ S S O WFBXQWF KIBOWH.URQPHQWDO
L QV X UDHQFIMWWRL KSH U | R U RDADKFHK D U D F W HDWY/ V] HD WWRFRHOQ W
UHP HG IROMARRYZ Q VILWMEF F R U G DYDRIR U U HIFFYALEYBHD Q
DSSUEWHIGH FU HRILDW%BNA X UFHV

)L Q D QIF\L DIOVARIDEXS HR Y MARHES O LE\GGIWMOR S L Q J
UL VKD WLRRIOD QG H PSR AR W K QW X IPIHFKHD GIHWAL JQ H G
WIRHOSSOLFDQWYV
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$O0OHSRUOYNUDWIRG CALWDIOV WREFKHURZQILHOG

5HY LW D QX DDB/QLEROQVE I H V VWP IHERN W V W Ll HDW L R Q&L W \
VW X GIRHMJ HFFWL Y@ QER P S O W\W 5 RGK\IEGHU R Y IDWVH G

KDBERSMWRIGHFUHWREBPRWDBO&RP P X QH WH O R DRHD W
RLDWXHNAXUFHV

6HF $FWOEHVRQA@RHVOHF DOPHQBHG $FWV
DQEHVRA@KRHVG6HF LYXUWKHIWDWRED G

6HF  &20081,756(&29(581' 5(9,7$/,=%7,21
*5$17352*5%$0

E(OLJIDESSSOLFDQWYV

7RE HH O L JIREOD K D QY WHS S O IPRXDAYY R F ZW W GVLKQH
6W DWW 6

$ L WKIHS SO LLADI@W U R HIQWALWMKREGH WK D Q
S H U FHDXLVQW HLOANKSIU R MRIEDVO R Q S UHRY W WL\ FKKD V
GRFXPHDQQMHTPISDOMW K29, SDQGHRLF

LLL QW W@RB/N W K KO CRD ® Q X P H X VGG L Q@I G
WK8H6 7TUHDVKQBROIR &R UR Q DAL DML V FDHOFR Y H U \
)XQGV

% WKHKHRSOLBBRWLFLSDOLW)\

LLIWKRKQLFLOBEMERD N | UDV W B X BW X PRI QW V
LQFHQRARNRXHCIHWHORBOBQW

LLWKSHUR S RQHIED VW.B 3 E\R X HFQMDKBHV R MH FW H G
GHYHORRSWBHGWYH®RERFAOMWILERID | L PKIQE FD OGO
UHJLRBOIYE O RS® BV KHJ R NKIDF® HDRIAOL.Q QL | LIRMQ F H
HPSOR\PHQW

7KBSSOPKM@WPRQVWUDWH
$ FRPPXQIQUHJLRRDDRWMWEH) RMHFW
% WKDMIGQGLYD B H®/MRE P S OHSMHR MHF W

& OHY HURPIDG@GL WIRRKQBHEK\Q G LWRIC R FADNDDRAUH
| HG HHHR® FRGAHYH O RS PRHIQID@ &

D@ E L QIRD\Q DA KBHU R MZHL RWH T X HY'S MAUHLDHO@F H
SODRILVFROELOLW\

7TKHROORZUKRHO WRES®RDIUD QW
RHHVIYHDOHG @
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% DEXVLOHMMRJHINKBIQD |1 L O EXW H@RZ\QR/U
RSHUBPR/WWKD QORFDWIHRIQVKBIZKMWWKBE/RIFDWRR QV

EXVLQQGBMYHD RHD FRHALWWIRGD AHD G X DWW G\
& DS XE OWROKRPGE D Q\

N/LPLWHGRRSHUNWEORRBWZL WK DYPWDRBYIRMIL R Q
W KMHFWIUXQ G HD G @ BBIXH ¢ WERGKWX/E V H AR MRKMLWFW L R Q
WRVKHRQW WXGHFUHRD\ODVZD WA UDRWRPWRUWKDQ
IRRSHUNMWSE QRBREBI@/'S S O MWEKDOQWV

LWQRQS BIRMAMWMIIK R F X P HQ YWHERPLI OB WRW K H
&29,' SDQGHPLF

SURPRMRPWP X QE WQ HIMKN RH G F D WMHRWYO & H V
DJULFXROUR RGH XU LW\

GHPRQVIWUBWRVDYHD WREN RKISHU FYWEQRUW
LD RV F H IDYOHSG

LORFLWHGPXQLFLIDWHEKIMKDQ UHVLGHQWYV

6HF 585%$/,1'8675<(9(/230(17*5$17352*5%$0
D&UHDWXHBEORVH

$ 5X U XVWIHOR SRIDQWR J U R H IZW W @&/IKH
$IJHORKRPPHDBR&BRPPXQHWNOR SPRIRNWILIHIWG L QJ
WK U FORIEIHY H O RFSFPHSRWIRW X R DQH O\R DML RMO VL R Q
HITRUWVFO XWEKIXI FKENPR O IDWIBRI@Q R YR M URG HRIW \

LOQGXWWHLDO

$ 7RWKH W HQWG L®E SUR S WIKEBHMH® K CRADN H
JUD OQWKV RXKIKJ RJUDRYV VO RWDHY HO RERBIRVUDIWNKR Q V
EXVLQHOR BRI N LIREY WV R XIHKURXRMQ W

% 7KBJIJHQWKIHIXV B FR X RWKH V S HFWD. W H
DOQGWDQWKIHBHQY YHVWRBOKWR SHHPW L Q WW BG HXBDRS
WKV DWW SUR S K DRIBIGDH HBW RFHHSG X CURIPOW X DB Y
WUD RWIXIBK R S B EWX IRWHS U RV KIGRDA U DMAD USBRIGH U
WKSWRJUDP

E *UDGRQVLGHUDWDRIQMIDDXWD UBKHIHQFKDOO
FRQVLGHU

W KIHH B OWIOHMHREBMI RZDQUBH O RAEDXW LQHQPF¥BWX G L QJ
QRQSBRUIIDA L DWWV KRG L B Bl Q MRIQY
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W KOHE L ® IWAKSHU R S 1S WU HR GAVHRFAVMAYRVH. WSHH FQ HHRE V
EXVLOQHNYWVEH b WIS DR R FIDW KW D W H

WHKHKQGWEW NS S O KIbDNVG WQ WVRIWHHFGWIREYHUDJH
DJ U DOIAD D@ G

W KIHH D G R@KNVS/S O MARIRQYERS U R MRHUFZAD U G
F(OLJIDESSHD L&D DRWWL W\

/REHHO LJIRHIHDD@WS S O PXDEWRDO REFTHY HORSPHQW
FRUSRUDBHIROMBEGLYLVLARWN KWVWRHDZWW &/1KQ V
6WDWH

7TKBHFUHRAORRPHODREGRP P XQHWM O R SFPIHM\Q W
GHVLIQUIRWEHHR ¥V H H BPWVDUVBMNY. RED VRW@ X FREG P XQLWLHYV
W KR WW IR PSHH U IL IDQY X I HFIRHOORRIAE D Q IGVUR Z W K

G (OLJLEPWL Y ISWIHD/Q MF L SHRI\GWHX QG LR W KH
IROORZLQJ

WERX U F IOKDVRY R W HQQNGELDXW H L D O

IRWKHRVRIWLWHYHORSHHPWWVRWIPERYLGLQJ
LQIUD YV WRSURSWMM \F L RIZHOYW

|IRW K X L@Y HV WiR FXQLRIOR IVQ D Q WD ik WRARKTK
YHUPRORQRPHFHORSPHOIMRUQBN W 6 $FKDSWHU
VXEFKDRWHU

| R W KR-D W F KULHJIIX L U R IDHRWS KMOBNIHH G H JADODQ W
FRQV LAMWWKMWEWLRQ

HSSSOLFPMWURRWHYVYVPHQW

$QD S S O IVHKIIWE OLXIGWI\S SO L BIOW HR@MGHJILRQDO
PDUNHWWHYWPKIRWP R QVWHDWHQYB H@GHW KSHURSRVHG
GHYHORB@EEHD WP PHIHMIRQWHQRWILIDVWE XQI1 QHRY WK
RSSRUWXQLWLHV

$QODSSONVKIYERNMROORYZEBAIPRQWVDWHD @/IHQHVV
WRHJD QFERPS O HMWHR SBVYRG HFW

$ FRPPXOQOWPHILRRODORWWH RMHFW
% WKIDMIGRGLYBHH@WIREP S WHMWMHRSBVYRGHFW

& D@ELOWRDYQ DN KH R MH MWK T X HY $ MUHLIDHIF H
SODRILVKDO E IDAIGV\

DGHVF U IRSWKIHQ P L WMWTLQUWEAR F AHIHBKK H
SUR D BESAD DRR EW D WQSHDU P L W V
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| $ZDUBRRXQW

$ QD Z D ViAW F H\M -+ VR/IH U RU SHUHFRHQW
W RAHR SMDROA R ¥ W

$ UHFLSPIMHBRRW E UQBIXW QYWKOQGILQRRWKHU
VRXUFHYV

7KI$JHQVFKDUHD HDBKXWY ¥ R&H W H U RV KW YQH
DSSOKDBERWDSG SOLFBRYGRMURIKLUHPHQWYV

$ JUDOQNWF L PILTHDSSIARD G G L WIUD@OPE ¥ XW XU H
DPRXDWUMS S U R SIRIWKWHRG DMK KQ GUMR DV HS DEXOW H
HOLJX¥IKDH

J '"HHG®HVWU ISEMRISNOW N K K JHQ N K DLAXTF OXIGHG
U H VW UW KIWHWVRXY YUHH WRIW BHU L Q BIPSRDYTMRW/HY D BFED \
UHT XN ISHE\P RIDFHU FHRW REIDHGIWR | L W

6HIF 96 $ LYPHQWRBDG
t %(77(8/$&(6B352*5$0&52:"' *5$17,1*

D 7KHUWUHDWWKHEVW\WBBH R JZD R WIKGIS D UWPIHQW
+RXVDQ&R PP X QHWHN O R SIPOMPREHH W3\ B BXY G K L KK H
'"H'S D U WHKHRINQ DU VWRAW $FKDSWHKEFKDSWHU

7K XUSRMHGURJIJUMNPRWLOURZGIXWEEQUN
FRPP X QLHA\L W DW K L DRARIEQ D E RWIDQW. N B 16 UR MM I BAW
FUHDWWLRDWYL\SRD@EBFHV

7 KHH S D U WPPIHDGWP L QW\KRJHRU WEFFR R U G LDIDMKL R Q
DQE®XSSRIRNRW KGHADIVH Q LI RQ S DRISWLODQWKURSLF
SDUWQHUV

E 7KMHXQIGFRP SRR/MEROORZLQJ
6 W RWHIG HXDRGS'S UR SEAWIK\M B ERNVH P E O\
JLIWWD ®BWKRQWULEWWKAQYG
DQLQW HIDKWBOWGE KQ G

F $VXVH@VKLNFWISKREQED PHI'DQ® URIS O D/FKIDW
RS H®@BFFHVWBERBHR SOWKE KD URB GPLVYQB@FOXGHYV
YLO QD HHQNK D BBV RR P P X GFIHVDWWHRIAD OM®LVE U DQLCH V
RW ISKKE ODFOMVEXEO®LIERQ Q HF B/ RHVDKW LGHZDON YV
VWUBBOBOWUDLOV
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G 7KHHSDUWRIHRMW IDRIBR PP XQHWM O R S\WPKHBROND
HVWDE@Q@BE$KOLSDWER®NVJILEWUOWAWMILD WRIBUDRULWL]LQJ
DVVLVIRDRPHGUQ YWYV RXKM RIUDP

7KHH S D U WRPDARQZ\D DBU DWWRP X QL F L DPDRIQBWUR I LW
RUJD QL FODVFIRPP X Q U\R K SVDKL V 3® Q' RBB U R MHKEWWV
ORFRLVRHVGHUPEMVLJICRWOWRZOFBIHYHBE R EFQ QW H U
RWHLJKE RUHKRRGRS P MXBWFQO HDWHZB X E ¥ISPRH
UHYL\WDG W HEY®WW\SXKO®SD FH

7 KHH S D U WPPARQ Z\D D &U D\Y R/RRAR WHK-BQSIUR MHFW
W K 1S H R MSHHRUY @ H\IGEIUNV RRQQLFLSDOL W\

7 KR L Q L PIXPPR YRIDW U DEAD U\G DQWHKH [LPXP
D P R XYRQDYU DOQAD U\G

TKHHSDUWRKOQ@BYHPRY FKLWDQGIWLILELOLW\
UHTXLUMWRQQN\BEYRBGRHF R P P X MLOMR Q D QXA DSTRWW
W IKSHU R WEKEEWWRFHIROOR ZLQJ

$ $ SURWHKBPMIF OX@®WHMXSSBQRBDWFHXQGV
UDLWKG PKUIR Z G | XESEUQRA/IXEBRN O KOGBIWABQRIU V

% $QDSSOPPNIRAR QUPRVRY BUR Z G | XFDEPLIDIL J Q

& $ GRORUQRAMR QW WPIREMAKEQ RU SHURHQW
WKIDPSDIRMXLFKHOYHYV V

$QDSSOLFOIENR YR BWFKXQIND L WHKGEJ R X JK
FURZG | XROIGRIHW ¥ D G H U FRAVQ K\ DIQAD U G

H 7KHHSDUWRPIHRXW D@QER P P X QHWM O R SPIHVPAK H
DV VLV WRIDQIPHIDIG W DO/ W U X B XIS W KV M F W Q
PDQOWMKBWRYLREEBLRWBURMRIFAVDWY LRIX]NLYD VW D Q\
JHRJUD BK HRNVGM DR VVLEOH

| 7KHHS D UWRPHRXW DQ&R P P X QH WA O R PIDDQMES

WR SHUFFRHIQD S S UR S WIRDMKIQRMDRWW K H Q HUCQWB RV V LV W
ZLWKRZGIXQGPQ®OLVWUDWQERESH F K Q RQ R HEEAMDIOH
3URJUDP

6 HF 9 6 $f GCGOPHQWIRBDG

G 7KHMH S D U WPKIEWR YW\ B QG P L Q L VAKKIS SV B W
6 W DARDDIGE K DSQJR GXELHS H O/IBQ M WX QUL F L S\DHDHL MALRANV

R E WEH QL J XEMVEGARI/D S VQIEK (3OS HGIL HIR P SH Q VRW L R Q
E R DRIGP E ISV V WIRQWS $ E
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6HF 9 6 $f HYPHQWERBDG

A B/SHABL FSOW KIRQ V W
PHHWF!.IGNJKGI—WD’/U\H—DIKJH;GDCEWHL(BD\PVIUHFI—RLIBWRPSOHWHG

DS S O L DAY RARHD\UKEIEOHOY/ L JOIE R I WERHZYH O RGIPMHQWW F W
LWIGH DAVRBDIUQIGHVEV L VEGW H DWIKIWM@EK QLFLED® L W\

6 HF 9 6 $f D EDPHQWERBDG

A B/SHABL FSDW KIRQ V W
PHHWF!.IGNJKGI—WD’/U\H—DIKJH;GDCEWHL(BD\PVIUHFI—RLIBWRPSOHWHG

D S S O L DAY BARHDUKEEEHY L JOYD N & B DHAMM I8V DAVRID U G
ILQWOHS S O KPEYBWKIHH T X L U R B M © WHW/MR MRKYLWF W L R Q

6HF 9 6 $f E EPPHQWRBDG

, B/SHABL FSDW KIRQ V W
PHHWF!.IGNJKGI—WD’/U\H—DIKJH;GDCEWHL(BD\PVIUHFI—RLIBWRPSOHWHG

DS S O L A KsHYRIQNRHD WIKGDEHYY L JIMXPHMHR @ Q WHYHORSPHQW
G LV W WKW DAVRIDIUL @ @V WKV S\HAF KB W WNAKPHKV@ LFLSD O L W\
KDV

6HF 9 6 $f HIGDPHQWERBDG

: a5 ) AP bl B\ BOWORAGUVW
PHHWF!.IQNJKGI—\ND’/U\H—DIKJHEGDCEWHL(BD\PVIU HFI—RLIBWRPSOHWHG

DS SOLHRWHRQ JQRWYIRIQI K E RHRHRGRE B HQK@AV D W H

% RDDOGMBERUWK@XRE RP P HWQNDEG URHLIKERUKRRG
GHYHORBPHDQWKHBHRDGBWHUW KQ/MBMHS S O LKHDMHAW K H
UHTXLURMWKQMAWLRQ

6HFK $FWOWREHVRQRHY 6HF DODPHQEBEHG $FWV
DQEHVRA@RHWHF LYXUWKHIQ®REBD G

6HF 6,03/,)<,1*29(510(17)2560%$// %86,1(66(6

D 7K HFUHRNSMDMWIH VEE O Y VKHIDYWHWDNW KAK DR ID
VW H HRRLRQRIL WWR A 8§ R R HAGKGH F U HRM®W DW/KeH F U HRM D U \
&RPPHODRKRPPXQHWMHORSWHEHY U HRNPEBRLQLVWUDWLRQ
DQWIKH FU HRWIDIL\WBDOYRMHVEB HY LIQHHYV

_ B RUNDKMHER I HARLRGPIL W W H H
DQIGCEROODERLLNBNVI@M@DWHQDIQI@HSDUVDI@@QWHU HVWHG
VW D N H {ORIOHG#WAWKDILQ O
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UHY DHIESR Q V WGGHHF H \SVUDRIAH B G\BYOEV W DWW S V H
W R Q K DWW RoHH F U HRIDWD R 8WHW R 3V L CSRYWRIEXVLQHVVHV
HQW U H S D GFLNMKXAMERQ R YLLGS R U PIDER\RERMD DWRBEYH UDW L Q J
DE X VL QANV P FDQVG

VXERIEREH I RMFHP E HU—

$ DGHVISIOR S RWKDAVF O OGH\R MHFRBMLPHO L QH
URDGPRDERBWRMHFWLRQV

% DQVW DWRWRUX O BKORQUQHW GVHRP S O H RHKGIW
SUR S P\QOEO

& DV X'V W DILXEOHPERHE HRAQY KSHR U W D O

F 7KH/ W H HRRRRIL W WHHBYCD O WIKRRAD/Q B 1 | L F DR G
L QW HLQ W W U URHOGHW RS UWWD IEH W H-CDV L B D WX K B W/

HQKD&QWEWAYVMWRHNFS OHIALV WSV RRQRFEH D U
FRPSUHKHRQWMWREBPSLOBRWWREGNIEXN L QHVIXLUHPHQWYV

LQFOXSEHULUHILMBL FHQVHYV

LPSOHBGDKOO O HRW ISR @/HKERNHW KHH J L VWKUHD Q W
RSWWREGIOG H QVQRED NIHY D L OVDREKSHK E WVIKRU RAKKBKK VL Q HV V
VHDURRFWGERBRRIUDKRE P FWQR B IRYIQHU RKWE& H
EXVLQHMO XAXKIHWWKEX YV L QNRP DR Q HYAHW IRZ DA G
%, 32RZQHCHT7T4RZQHR@LORBIEWOMHG

 VLPSQUKMHFKDQRWMD NLSD\P H Q/\RAKGW DEN H
DOORESEBUWEDD PR XRM WKW KSH U RR GWR KAV D R/UH
W D [HAWVHR/B W KK D UV BMWL QUE AL SLMWEWQ RHHUQPHQW

—  VLPSORIQXMDAWMJI XL U B WDHO@ORMEI KU WHRQ N H

DV L QUIOCHMBY L QUEIF L L WEW@ R/ ¥H U QORISR WBERL |
QRW K XEY W B QR DYQHUHRW IS LR D U

— S URVYIXG S DOMH. VAN DEXKFAHL J DVQISR/E S SRR W
SHUVAKEWRUPR®ISHUDWREXY LQHVYV

—  DIWWBWILVWSDRMIFGHR UP DWRRAGLWLR® D O
RQJRBQIUMH X L U DOHBG W MR NR Q WD FTOVIVV WRLLR Q V

H[S ORQMHV V L VQWDHIEFHHG
— SURYLGIHGDMEEQIRUPDWREBWDMWIEHGHUDO

SURJUDRGQ LWLDWH DEBW BWHWQBDQ L | DAEHR@R QW
E D VEIGY L QR WNHDUHS/ W

—_  PDS$FRPPXQLHAXW QR GV R MKFFVD WHRO XGLQJ
GLIIFWDQQXPOWPDIMVRFRPBGDODRWKRBP XQLFDWLRQV
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G _$ 00w DWHQ B S D U W R BBGHY V. DY D @YBHE B O RR\BI H
WHBMPS ORXKPVHAK D UJ HWBKGX WERU R YOL\GVH. VIR K H H

VW H HFRIP®.L WS\RHWMW T X HV W

H 7KNWHHWRRPILWMHHEOXWMHY IRHEURY LVGHQYLFHYV
WKURXKRQHWWREVL GRVBAWDLA DBMWOREH Q RIEWVLQHVVHV
ZLWKRUHZHPSOR\HHYV

| 7KKJHQRV'LJLVEB O Y WVAKHDEDOY/ IDISQU R NPHDFVD RHUU
EXVLOQBYDWAEMWS G UWHF W BN F U HRAGDAUDWBHY VZ MARKK H
LPSOHPH@WKNEWRURXDH ——  IRWKHXUSRNH
GHYHORS®IEP S OH P HIDRVWIWIRD YL IBE OWRDIOX VLQHVVHV
HQW UH S D BBLHXILIWRFW K QVR U PDBRWND DEX QUQaV\V
9HUP DD BUR YRGCHRY XIS SRERXW L Q HY Wi \WZ D VMDD W H
JRYHUQPHQW

6HF '(3$570(172) &255(&7,2B&2)(66,21$/
'(9(/230(17 ,17(178&2175%$&7

D W W KH WRHYWH QHSWVWWOHPWAY VWKWS D UWRIHQW
&R UUHMRROWD Q KBHU WHKHIDLI@ SURIHV GIHRYGIDAR SPHQW

LQLWIVDRVQKBYKEHUYHMRBWLD @MV QOWBERUVKLS

GHYHORZIPWRMAMRHISDUWPRPR®W R QLUWHP S O R\ HHKWH

'HS DU W RHHXW WAKISE U YLV B IWAA BOW WAV RMBVG G UDHYV V

HPSORRBWHNIRUHBE¥QOWEW UHQRUNQIMWHVIDFWLRQ

E 7KHHS DU WRIE R WU H AW DHRFROYWRIWB FSMD D@ [LVWLQJ
F R QWALMB\H Q GVRBW R YWWGHH U DL DJHBHRMAIVVLRQDO

GHYHO RSPHWMARHKMS D U WPHIPWR QWP SOR\HHV

F 2QREHIRILH FK WKHSDUWPOGWWROQWUDFWHG
YHQG/KDWIOVEH IRWKH QH$DVHP BB RWWKSU R J IDH\G/

HITHFW IRIHV@WYWRYVHVE HR @ D GBS PLHNIVIDKAHH ¥ B U VWWPKHDQD/D

PODNADQDJHFKHOMUYOLME@ BOQ WA D®IB L QMREHOMV L I\

'H S D UWRPHRQVEFRHK L § B HOVQIER WIRHK L 3 )XOUHF K& H
7D]

(QKDQEHMEHUMMQVH
6HE 96 $f LDPHQWRBDG

T (1+$1&('"'5,9(576,&(16(0%,17(1$1&R)'$7$%$6(
,1)250%7,29 ((

G 7KHHHR D ¢ Q KD QF IH 6/K\HEHO— LO@GGLWRRQ
W KHHW K HH ¥ WOHEER\ WKW @&/ O H
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'"HS D UWPHRQWVIRHK L FOOLWW¥ H O OMUPHRNMOMF-W LR QV
6HE 9 6 $f LYPHQWRBDG

T ) ((6

D7KBERPPLVVYRESGOD WHROORHAHR®XBLVFHOODQHRXYV
WUDQVDFWLRQV
ILVWRQWKURXHILVWUDWLRQV ——
&HUWRERISNBHIJLVWSBOLROWLRQ——_
6DPSSXODWHYV —

/[LVR/NHJLVGHLMEUD/Q V SRIUVWRE@EWS HFWD RQR Q V
IXHZIHDO}Q(BLVWUU.E))F\MFUUD‘D@]R/@EBJ@HOL‘D}Q@HQWDO
YHKIHFRPSDQLHV ______SHSDJH

>5HSHDOHG @

SHULRQGVY 5 HFWILERRMIF B U G —
& HU WHERISH@GG L YR GDOMSG R U W —
&HUWERISBIRGOE B BOVHKS RU W —
&HUWRERISAXGV SHQRMWR. @G H —
&HUWHRERISHGIUGI FHL SW —
&HUWRERISWGRRRDLOLQJ —
& HU WHRERISHIGL Q V WQ RWH IPFHQ W —
&HUWRERISNGHUDOVRUDPBOLFDWERQ
&GHUWERISN &G UVHIRSHUDWERUG ——
>5HSHDOHG @

*RYHU QRIHQFRKCRDNGRH QW LFEDRIBW LRQ—
/ILVWRIRSHUDONRHRMMWMKURXIK ——

6 W D W QUBH\VFHVD U F K ———_  SHHRXU
, QV X UID@I RW PR@U R QK —
&HUWERISAFRGP S RISWHDWERQUG —
SHFROQBRWKHWVZH¥FHILHG ——_  SHSIDJH
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3 X E WIHF RWHGNX R YANS D U WP HHFORWHGT\VX LRXVQA R P
FRPSXSWIRUUDPPLQJ SHEKRXEBXWRW®HWWYKDQ

3XECDJLPH:RLU-GT\NRUWSDUWLPHHFQ:§Z!U-GT\KUZLXL\Q\ARP
FRPSXSWIRUUDPRPEQ@DWHG

6HE 96 $t LDPHQWRBDG
t 121'5,9(5,'(17,),&$7,281$5"'6

D $Q\9H U P RIGIWLBSHBDNMS S O L RDRNKEHR PP LV VR RQH U
EH VVRKGE HQ W LF DREGUDARNW B WAKGHEP P L V VD WERHIX H
QD PFR U WDH RV V L G Bl Q@ ®/UKIOW YOA V W IDQR VD IGHEUL NV V
UHTXHMW KIS S O IRIDR WK H DXM/KIREAD]BIBQGQR W K H U
LGHQWGDW@N KSR PP LV VP R QHT X KNBIK\OL@E O X@HK H
FDWHPLQMS SO L FADKEW VWRVRKDY R QWKBIS S O L FLDQMA W
JXDUGRIBW ISHW VRP QGRRBR UH QWHW\S SOLFRWQ R Q
L G H QW L FIDADGOERQL J QFH @/ KDHS S O LOF@EKVIDFARAD W/DXIE®
HYLGROQBHOQICG HOWLIGHR PP LV VRRQHUXARIGV LAWWHKQ W
V X E V H FOR MR H/F WLHRAD QWBEH Q HYZDSI L FRWRRMQ®G O X G H
DV S DIFRHW KDHS S O MPEDHQTWYHKIIAR H W HAHDVQ."J EDS\QLIRRIDG
W KOHS S O L E B ® W WAL FIDARIDAVOLYR-ON HOMG R L QB G8 6 &t

UH T XBIWAWISWNYQ J CDQSUR Y DGHHE\D U WRPIHHQ MQ V H
JRUP RBRW ISHBRRY HW N WDAS XV IENVWHKGHR PP LV VDRGH U
W KHII L RHOH W H 51D QMRQ | LW RMHW H Y VQIXX RQRUDE O\
G LV F K IY B WHHRUWIDYH W HBULY @ K XIQJHKHBRIQ R UFCREIDGL WY IKRIQ V
LGHQWL ILFD@ DR OWEWHUPHWHR QLMY FH 7 K H
&RPPLVVYRQEHT XID\P HRQM H IR - D W KL P H
DSSOLFRIVR & B QW LFDRDB\DLRH] F H8 MDWQ LWRDG ULYHU
L G HQ W LF DRORVEGRY)V OME K D WBR Q G L YZIGKBPOUHQGHU YV
KLRIKHWKHOGLYLGKPHAU¥RQQHRZWWMRYXVSH@UWLRQ
UHYRFRQEGRTE VHFWERQNKWY &OWMRS K\VLEBBQWDO
FRQGLWLRQ

E (YHWGHQW LFDRDENMFED XYGIOHDN VPR & BHMH G
PLG Q LRIGMWKHHY R IW KIIR X UDAKQ L Y HRUW BGHD W HE L URNW K H
F D U G KIRRM®HE ISEDRVIRIU L J L Q\DBOERD E W H Q HEZ HIBR\X U
\HDXSRID\P HRQV-—— IHH$ UHQHIZGI18Q W L FIDALDGN L R Q
VK HO®LXYGIOMNY VPR E BHDOH GP L G Q RIWVWAHYRIW KR X U W K
DQQLY HRUNKHD\R/IE L URWKKEHD U G K RRODGOHRWE K S L U RW L R Q
W KFHD EGI L QH Q H Z$HAG H D VEVD \&/H | ROUQHG H Q W L FIDADBADLAR Q
H[SLWHKIR PP LV VYR Pea DURONDYR KFHD U G KR & @ BNGK H
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FDUGKROBHWUB @LSIOLGNWDRVH-RWALHEG H Q W L FIDRUW L R Q
F D U G KRIOBEWMW /\WH Q HZPWH\P B IX@ OWWD U GKR®WE W U
L QVBH F HHLO/HHF VOQIRR\QLL EB DMWQRIQYER RQE EU XDVUKDOO
IRWIKEKU S RWHMHWFWEHRRQ VLOHBHBIR@DUFK

F, QV KiH HDQQAG H Q W LF DRIBBARIERADY/ W WP R\W IGARDDE H G
QDRAMD FT X LDWHHG O D APHOPEHR WV DX RRHBU Q L VIOWALIV IDFW R U\
SURRWR KHR PP LV VDQSIH UmI— IHH

SHJLVWUDQHIRIY LVLRQV
6HE 9 6 $f LYPHQWRBDG

t 5(*,675%$7,28(57,),&$7(1B80% (53/$7(69%$1,7<
$1' 27+(563(&,$3/$7(6

E 7KXW KRERYWKDIQ PR WRHK LEORMESHQUDRWASYHFLD O
Q X P ESHQUDMNYD | RW\I D Q L |DQWEHRUIQRLUFID Q L \DRADURY /G H
ZLWKK&RPPLVVLRQWHWUP L @ DAVRIPBS® LDLQWEKRHU LW H U LD
FR QW D QWOKIBY F W IKREDIOL W MK V F URIIW KSRRPPLVVLRQHU
6 HURIK\K P ESHODIR YD | D\@YGH U RIUFID Q L M KIMMEHOW K RU L H G
E\WK&RPPLVVVRQEDV VX HREU GRHID S S U RYXIEQAMARY K H
RSHUDRMRQVLGHUDRWKRKS/D UW PVGW W H U FEL QW IGH
&RPPLVVIZK@EHREP PLVVVYRROOKHQDMWES HRIDI®QL]DWLRQ
Q X P ESHODLWV@HA/R O O RZDLQQ H U

9D Q ISVD'D \&/ XE/MIAVR KUHH V W UR. IRMALHRFOAWLDRIE O/D W H V
V K CEGHOV V YORMGKUHH T XRHW WHH J L VRVINADRMMRHIK DEQ@GIW K WA
Y H K LLAROHH L VXAQHAMKE W H U QIHW L R YDIDMWE @G SOLFDWLRQ
D QXGS RXD \ P RIDMD Q Q MDFRD——— L@ GG LW @M QXDO
IHHRUHJLVWURWRROLVVVRQERW VWERHWN ODWH V
EHDUW®WD P HQ L WR DOCHW WGIQ NWKSIO D\ & VFRR Q WID L Q
GLVWLQJIXXFEHINQ L0 D VBIWX E MVARWD VVLI1Q®RWY W
UHQHZIHGK IGD RH[S LU BRWIKRIQILVWUDWLRQ

6SHFRDID Q LSDW WRHY

% 7KIRIILRHDY D | HRW VY D Q L RIWAURRIFID Q LPDW LR Q
DS SWW KHR PP LVVWRES 8§ URYHHSLOODDMHE\L. FIDMPLEHIUNMK L S
DTXDOLRUQDQ LYW RHUANRNRUIDQLPHIWERRY
V' S H AHME bl D A<HRIS O DM@ & G L W RRTHQ Q XHDHR U

UHJLVWUKBAELISROQ. VB OB QEXHGWH. J RODABLIRIORPUH P EH U
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WYRH UDYW KSHU L Q F RE)DED WK IH S D U WOPQES3 WV W LQTFRR-UY H
HPEORER WKYXVRIQV KSH R S R'8 H GLCODIAKHD D FDHQKEP EO H P

V K DQCRBMR EM H F R/E Y FIRD® R Q | X WIRDKIHH Q HSXCEGD QREK D O O
QRSWRP P\WMH IRWHLQYGIROSWUHR GK B BVQ & H U YSLLFRIY LB Ul G
VDOMK IR UJDQL]DWRRGEPE OFRPVORVY | U RGR Y L R @D W H
WUDGHW®WDUOEHPNHUYREFHRR S\ U LRKRW KHILR S U LRHUV D U\
SUR SHUWQG KRHJ J D Q L PDXWUIRYGHKUH. J\WW RV W KI-D PDHQ G
HPEOKPWHRQ V XDIWMKESHU L Q FIRSDDDEIR'P P LV VY RQ®E O
G HW H WRED YR MDKAS H FSLODIRWWKEHD WA KD MSHU L P ® XU SR V H
R IP R WARHLK LGFYORHESHOUDIVWHHK LLFGOHHQ W L 1% GFROWW IDRYQ PDW L R Q
KDYRD ®QGEH V LI D URSID/MWAXP ERIUQGLYRG XDQL]DWLRQDO
X Q LWI\X DFGEWB H S D U VI P W GGV DAVKRDIVF R Q G\W RAMD PRIU

VX EVW DAQW LDOFONALY LW L H V

& $1WWUESH BWIN LYRQ D MQBQ | I L RMJISHULQFLSDO
FRQ\8 D RWWGEHR/P P LV VIR WMV D QB R W & RIUNL Y IX@D F H
W K$O D WWHKRIU J D Q L MOKVDERDS R VLW Z L WMWK H
&RPPLVVRRWKIANSRVLW VK EMHW ELY KBS D U WPRI QW
UHFRRMINGH Y HOWR BRHQJID Q L$DWINRYW Z L WK VVBDRRE L Q J
t WKSRPPLVVEREHKD W KH WKRPBRNSYU R G X R WWLKRHD
S O DVH\V\Y MW HRR O O 1D VWEHKEED O DVKFDEHO H S R LLQV K B
7UDQV S R)X\Q BH\SLRRIS S O L ADSMLFR QIWK-DEHOV V X\HES
U H J L VRADLY B @ WFHOJH. V DWA SHB G DRYDXUUDIRVEDW U XIFIN L VW HU H G
IROHWKDQ SRXQEXM[FOXGWLXBNVLVWEGWEH
,QWHUQDHNV LR YRIOMKRRUQLWKHRPPLVVYBRQ@HVIDFWR U\
S U RWR KO KW KUHH J L VIWIFCHPVE R ID R U J D Q L Y\DRIDDR/Q
VDWLW KIHH GX L URRH@WEG LYEVLRRQY D RAW KHU VW
DSSOLWRRRRHRIS O DIWHY V XM IGH— V'S H FSLAODW H
| H WY K DQDRBAHE R O O 1D B K BECHO X E W Ul RVBVHKESD O DR)IAHK H
GHSR VKM KH—— EDODRQWHIHSRWEMSOHWHG
DS SO LVFIOIEWDIH T X MRV KH—— IHBBURY LR UG
VXEGLYLVMROWKUXEVHFWRRQJD QL MKDERD UMWV
PHPEDOQPGGLWHRSDEPEX® UR W KK W KR UULDWWR Q
SUL Y LVDBHLIHS\CBDH RLYOROESHQUD BIVQR U J D Q L PMWIHE@R Y H U
XSVR—— | URIPS S O LIRMQYAS\H FSLODOON H V

| 8SRW KU T XRHIWH J L VRVDFDROMRHUK LZALONWKKSHU HY LR X V
LV VQOHP ESHOD W AR P P L V V. R R TR0HJ UV QQUKP ESHAUD W H V
E H D UN IQHD PQHX P EDHWK R R@V KSHU H Y L R WSO DW/KIDOEH L Q J
UHS O DFKHGEQ L W QB O PHIHR W KSHD DWKHDEHO—— LQ

DG G LWW R J XUHDJ W V WHUHR W L RED DIQS0 DAN. MDRK P E H U V
RI  ROQRZMWHSHFLIHFHDROSON H G
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6HE 9 6 $f EVPHQWERBDG
T E &216(59%7,0127259(+,&/(5(*,675%$7,23/$7(6

D 7KH&RPPLVVLVKOHWBRDSSOLFDWLRRIQVHUYDWLRQ
UHJLVVSODWRMVERQ @Y H K L B @ BIVV DM KSHOG DR/DULCHN H
RQVUXFIMILVIRBDUWEDQ SRXQIBQRQY HKLBEBHMWWRUHG
6 W DWHQ K QHEVHHF W L RQV KW V& XM F O X GHRUBEBHMW WHUHG
X Q GMKIE W H U QTHA L R YDMNVEORGWBI M T X VK IBEBRR X Q W H G
RWKHRDWGHRIW KM KLFBKRPPLVVIRRIRWRAKLFOHYV
DQRI)LVEBQG O G VLK BBHON H WPKIH) B SEHN RIW KHS HFLD O

S O DIWIBP\WD Q QWHKIDFAU WHRD K D\VP FSHK E O Z B U HRIW V6wV D W H § V
L QW H QHHWWRQSEORI W HL FEV IOGEEDQREE MARDUN H IDVUKHHDE/H
&RPPLVVLRRORMWBWK L FIDHR) L VEQ G O G CPLO WD O WVHKWH

J U D S&KH ¥ R VDK NS H FSLODDOB/UHR/Y MGKEDGDLVGHABIW KAHL R H

DG H V D.DQV H U © BMR® QY ID@VIXE NVHAFARRFES H U DS/DR R MRWK H
DQQXBIOLVWHBHELRQ MXQIMBBRQRUBWHVFELEKG
&RPPLVVDRBHBDO Q Q L WHIFRIO— L®GGLWRRE
DQQXMHR WHJILVW UQIROR@ZHIDUNVD GG LWRRDIQ QXD O
UHJLVWHBWKHR@R IPBR Q VH UY DMK BB@®U H Q H HRO

S 7KBRPPLVVRRQE RBVXIQWG MU $FKDSWHU
WIRP S O HWHSBIR Y LR MWRKQWE VHFWLRQ

6HE 9 6 $f EVMPHQWRBDG

t F027259(+,&/(5(*,675%$7,28U$7(6%8,/',1*
%5,*+83$&(p25%5,*+78785(§81"

D 7KRRRRPPLVVVRQRBBRMS S O L FIDAWB®RIRL O &UQJKW
6SDFIRW ULYKWX)KHGUH | H WRHGV KU L J KW XIXKHG
UHJLVVSODWRMVERQ 8Y H K L B @ BIVV DM KSHOG DR/DULCHN H
RQVUXFHIM VIRBUWEBDQ SR XQREYH K LB 8 BHMWWWRNDVE H

D JH Q KIGHSMHF W L RRIW KWV WWQB[FO X G HRL IGIHYVWHUHG
X Q GMKIE W H U QTHA L R YDMINVEORGWBI T X VK IEBRR X Q W H G
RWKHRRDQGHRIW KM KL FEHRPPLVVRR@MWRHKLFOHYV
V K DXOVOL GMKHJ D S B HRY LLIKDF R P P HEDGMK@GIR PP LV VLRIQ H U
&KLO G QP L ORWWKIS H SLOODMWRQ/K DWQISEKEDEZ B U HRJH V V

W 6 MV D WQHW ¥ (Y X8 W R B RMLLOQGVWUHHODYISSIES\D L W B (DB GROQ
IRUBWHVFELVEKIR PP LVVRRPRMBHK L FOONBK DSD® Q

L QL WHLRDIO—— L@®GGLWRREDQXDHRUHILVWUDWLRQ
IRO O RZHINUND G G LW RRQQ Q ¥BIOLVWHBVKKR Q & HU

% U L J KW X)XKHVE O DAK BSD® U H Q HIHIAG—— 7KH
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&RPPLVVRRRWHBRHK L RXHMBEREXNX\G HU6 $F KD SWH U
WIRP S O HWHKSBWR Y LR WRQWE VHFWLRQ

6HE 9 6 $f LYPHQWRBDG

t &$55<,12)5(*,675$7,28(57,),&$75(3/$&(0(17
$1' &255(&7(&(57,),&$7(6

E,FDRIWIOHR?PXW L ORWHRY UXIBRHLLR/ADLWHKRHD §/HHU
RIWKYHKLEOWFULEWGDBOWKZRWKKERPPLVVDRGHU
UHPDIWR+—— XS RUHF RIS MVKK&HRPPLVVYRQBG O
IXUQWWRK QHAHIULWEG XSOEHDWHILFDWH

F $ FRUUHEFMWHGE WRHDUWLIRAKHIBMHX U Q L \EK AMX H
&RPPLVVXRRMT XOHNEN F R ID6 MR +—

G $QRSHUBMWRRG LR O DX E § Bl FIVR IRWK V. M F WZILRWXK
UHV S\HES\® H DR/DXRURAW R U R\W O BVFKFDRAKOHB H J L VMR IBBIN G
WKDQ SR XQY&EMNXE NMHEFWYSHOQ IROQNRRR UMK D Q
ZKLSK Q D/K\EMO HPISURPX UFKRQ GHIB 6 $t D LI
KHRAW KW KRS H U IDVALRAZHL @/ KIKHG DVNR O O R K S L URW LR Q
W KPHR WIRHK L UGIHLVWUDWLRQ

6HE 9 6 $f LYPHQWRBDG

T 75%$16)(9((6

$ SHU\ZK®@NV UD QW KRZ ¥ H UR KOWUH J L V WRIWRIBK L\W @ H
D Q R WKISHRIDK HO RD HR S S O L PIYES RQISHD \ P HRQDIVH R |
- PD\KD YUH J L VMWEKLRHGHW KSHH UV R Q PBQ RW K H U
P R WARHLK Ll R@MHUHH P D LRONS KUHH J L V V6 I D W/ R W RSRDA W HRQ W
DQDGGLWLHRIQD @ H BBV IRRYQASKIE R SHHU L VW H BRW IRKD
P R WAYRHLK L\FROXHWKEWVU H J LV MW RYHB ECHW KUHH J LV WHIB W KR Q
W UD QW RWEHG FREAH YLHUISH R SHUL V WRRMW EPRRQV R U
Y H K LVFROXHWKERNWU H J L VEAM ¥ FB6E U VR Q H DMKIBUHH JLVW UDWLRQ
|HR W KAHU D Q WP R WNBHHKGL W @DHS S O VKRV @ G G LWHRRRK
IHR+—— W KGH. |1 H UBHHQVF 2% KU J L V W B W KBRROV R U
Y HKLFOHHY L R X\ DY VOIW K33J R $HIBR W KUHH J L V WRU\D WHL R Q
P R WYRHK LVFRO-NKBA HJLVW H U H G
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5HJLVWUDHNVQE@BPSWLRQV
6HE 96 $¢ LDPHQWERBDG
t 3/($685@’&$56

TKIDQQXBOLYVWHMBR , ‘ 1!
SOHDMWMBWGHIL@H&EGLYLVEHMMMVWQEU@KLFOHV
SRZHE8H30 HF WKIEGHD— D QW K& H Q IHINKOEAHO

6HE 96 $¢ LOPHQWRBDG
t 027258&<&/(6

7K Q Q KHDKHR U H J L VWUDARMWRRU ZLABKE L W K\RXGMWH F D U
VK EGIO—

6HE 9 6 $f DYPHQWRBDG

t D02725'5,9(1&<&/(65(*,675%$7,21,1$1&,$/
5(63216,%,/,7<

D 7KBQQXDHRUHJLV VRUDP W WERQL ¥ H® K EGIO——

6HE 96 $t EDPHQWERBDG
t E $// 685)$&0(+,&/(65(*,675%$7,21

D7KBPQQNXDHBUHJILVVVRIDEDWRQIDHKLBOHV K ERO
WKWHKRIWKHHWWD EB\WHFNWA RPWG RIWKWY\WONKYV

6HE 9 6 $f LYPHQWRBDG
T 758&.6

D 7KDQQKXDHRUHJLVWRWDWILRVQRARND FRABRROW R U

W U XHE[NFVAVE WF FIND QMHOVXIKNR Y IR IRG O BEUW X P GQRWW LEXWR UV
DQI® UW U XFWRAIGY S H F LU QMKE V H FIVRIW &V N F W/IKFDEIHO
E D VRIG@V KR IWHDLAIRIW KAHU XAFUND R B R WAR U XLFQNF O YEGRLGD.J
DQEDE O XWKKH DY DIRWEE HFD U U L BIER P S X W/ IKIGHIHIR U
U H J LV WRUD WL RAMGRXIAAND FRATRRIWR U XZFINWKU D RQUHHIP\L
W U D D @/MWDMA K WD R @ H BAVU D Z D\BKIWRAM/L JRIGVHW K D Q

SRX QW KNH N K DEGOD VK SRWKZHH L JK W KU D MWK E N
W U D R R UAR U X/ RZHH L JRKWY KANHU DR HHRALU DID QR KZHH L J K W
R W KKHH D YQ R MR HF D U EEL\W EHR P E LYQHHKGL F, QBIG/ G LWV R B
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| H N HRAKMQV K R O O RZE IQH GAXIOHHHR Y H K L EB HVKEBW ZHH Q
DQG SRXQQVOXWKIEMIPGGLWLERQDO WKH
IHHRYHKLEBHWKEBWZHHQDQG  SRXQ®WF O X\KIDYAHO
ED@GGLWLRQDO WHKHHHRYHKLEBHIWEQWZHHQ
DQG SRXQ®VFOXKIFHMIDPGGLWLRQODO DQWKH
IHHRWYHKLFOHVSR X QIBQ/BY HAKDEHD D GGLWLRQDO
7KHH WK EGFR P S XDWHKR O ORZD WHY SR X QRG V
Z H L J&KNW H UPX QHYERGMIX/E G L YDLQAERQQ)GSA/® KHH D U HV W
ZKROGROWEPH QL PIHARUHJL VWM U D@W RBND RWR W R U
WUXVRN SR X Y& EGDR/HD FDH/R W KSHD H DRVDXAIA S H

S ZKHW KZHH L JHKMWH H G VS R X EX®R KD\R W
H[FHHG SRXQGYV

S ZKHW KZHH L JlKMWH H G VS R X EX®R KD\R W
H[FHHG SRXQGV

S ZKHWKH L IHKWHHGV SR X EXBR QR W
H[FHHG SRXQGV

S ZKHWKH L IHKWHHGV SR X EXBR QR W
H[FHHG SRXQGV

S ZKHWKH L IKWHHGV SR X EXBR QR W
H[FHHG SRXQGV

S ZKHWKH L IKWHHGV SR X EXBR QR W
H[FHHG SRXQGV

S ZKHWKH L IHKWHHGV SR X EXBR QR W
H[FHHG SRXQGV

S ZKHWKH L IHKWHHGV SR X EXBR QR W
H[FHHG SRXQGV

S ZKHWKH L IHKWHHGV SR X EXBR QR W
H[FHHG SRXQGV

S ZKHWKH L IHKWHHGV SR X EXBR QR W
H[FHHG SRXQGV

S ZKHWKH L IKWHHGV SR X EXBR QR W
H[FHHG SRXQGV

E 7K QQNDHR UH JL VVRUDFW WRIQ\RSH FSDOSRIVKIL F O H
VK EGO—— D Q\8 KOHQ Q X-DHR DF D W H,J R § M FBSLXOUCS R V H
Y H K VAKEBIO——
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6HE 9 6 $f LYPHQWRBDG
T 75%,/(5%1"'6(0,75%,/(5

D 7KRQHIDDRWZ\RDUHRUHJLYVVRUIDDWUIDR G HRJL
W U DHL [F-HE W Q W U IV VERRUDHNY U DV IOIEEOVRO O R ZV

$ —— DQG6— UHVSHFAKIHHEOKUDLOHU
RV HPRAVLU DKRODHWRAM/L JIRKNU COLQIBRER G SRXQREH VYV
% DQG—— UHYV S HFXWKH@®XI\K

W U DRLWHHRAL U DKLOIRE U RAM/L JRKW U DOL@GBR B B R UMK D Q
SRXQ®WE U DEZRY H K IF-\W KiHD H DRVDXWAS H

& —— DQG—— UHV S H FIWHGBXF\K
W U DRODHHRIL U DLI@®UHDEZ \DP R VWWR WRU D E WHRQX FKU DRUD H U
V H RALU DKLODE U RA/W/L JKIRR UMK D Q SR X EX@WHW K D Q
SRXQGYV

o DQG—— UHYV S HFXWKH@®XI\K
W U DRLMHHRALU OLNYOWHHIE R P E L QDIWRRMR DXVANDR BVARRW/R W X F N

UHJLVIWKHHEBURY LISBIFGP E LYDHHKGL K Q BYWAHF W L RQV KLV
WLWEHSWRYHHHWISHURY LR MRANWE G L WLIKVRARMSE S O\
W R U DRFOHRB YW | L Q& G F W IRRPKW Y YRR R G X KB RIH V
EHLWUD Q VE\WWWRNCHHRLU DL O H U

7 KHR Q\HH DQW Z\RI DIBHHR UHJL VVWRUDAVRIRMUD FWRU (V
W U DUKIEBO— DQG6— UHVSHFWLYHO\

6HE 9 6 $f LYPHQWRBDG
T 02725%86

7KBQ QMNDHR U HJ LV VRUDP\R WERRY K CEGED VRI@/ KDHF W X D O
ZHL KWK FEKK '8 O 8BV V HFQIHIFDEDB WWS R X GGYH U VR Q
DQBKIEMO—  SHU SRXQGWXFKHLJIKW HRW® RWR U
EXVHMILVWOGHBFWLRB®U RIW KW W)QH F WR IDQ V
K X Q GUHHLGNKKNEGEOL VU H I DK B HGL PDHRR W KUHH JLVVRUDW LR Q
D QR R WERAWK [E®IO

6HE 9 6 $f DYPHQWRBDG
T D/2&$/75%$16,38%/,&5%$163257%$7,2(159, &(

D 7KIDQQXBOLVWHBRDLGRE WERXNX V H@D R FADWDRY L W
S X E @/lUMD Q V S R K UNIFHERD— HIFHRW K RHHKKLFOH YV
RZQE®P X QL F L SFOMXAMY U Y\ FBIW-X E MFISHURY LR LR QV
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VHFWLRQV KW VW@\HHH HDEWWVH J L VMR B B IFMBUODROS/ X BVO L F
WUDQVSRKRHWDIWKEY H T XIHQ WMIARRIW DG XUMDEDX U MOKIH
VDPWHHILVWHDWXIAKN K DEHOSSOLREMKEFH HRUHQHUDO
UHJLVWUDWLRQ

6HE 9 6 $f LYPHQWRBDG
T (;+4,%,7,29(+,&/(6<($52)0%$18)$&7858/%$7(6

D 7KBQQNXDHRW KJH JL V VRIDD R\WRQK VF BRD L QWDLQHG
IRMVHQ [KLELWQ PFW L YSLDAWLHBOIRW K MQFWRIRREO L F

L Q W HDDM\KMNQVRYAW H B U H Q HAJIDLADY D Q V S R IS W D WH.RWH U V
SURSR@MK L JK 2D DEHO—— L@OLRXHHRWKHUZLVH
SURY EGHDR H U P LWWKIIEQ® O X G H

6HE 9 6 $f LYPHQWRBDG

t 67$7(081,&,3%),5('(3$570(17$1" 5(6&8(
25%$1,=$7,2027259(+,&/(6

E 7KHHHRUHJLVVRUDPW WHRAK LROHE® QR XQLFLSDOLW\
L QV K&W VDGV HHE W IEW HW WD QR W PKWD L F L SREBX.@LFLSD O
SXUSRXKIBEHO L@ LRXHHRW K H WVBLHHL QUMIGL V
FKDSWWUWH®RISXUSRWIKLXEVHRMAKWRH@RQLFLSDOLW)
VKDLQG OPRXHREQ NEKLFTKHAR PP LV VY RERO@KSHFLDO O\
GHVLUGHGV VS ODMRERG REQMEHUGH S D UWRHKQ WY § V

F 7KMHJLVWHHRW HR BV VRIDB RAMR @ X¥ Bl DR PEXIO D Q FH
RWRW KHHRUNRHKLRZB HEG D Y R O X Q WUGHAS D U \R BRMDK\H U
YROXQMWHHUKWILQHILIRWIDQL]RURVRKRUIJDQL]DWLRQ
FRQG X F)W VEJISH U D IVQ R \QAKCR O HROWL UK J K WRLWH V F X H
SXUS RKBRHO— L@ LRXHHRW K H WZBHAHL QWIGL V
FKDSV$HLR WRKK LK O DU B HLU/ WO G\W KBV M F W/IKFRDEDHO
S O D PQO WRHER W IKGRHW KEHR R\B D [RQ G LIFMBWOIHUVKLS

| $ UHSOD RHRH @ VS 0DAN BRI RY EOMHRHR PPLVVLRQHU
XS RMISHD \ P HRIDWH R+——
J 7TKHHHRUHJLVWRIDWRWRHK LR DBDW D LWORHMEK H

JRY H U PH[GWIMY H U QPUHRBARIUDY H K LSOUHF KDIWM IG
SHUARHQWX DO @GV HKIHG HWXG S RURNSRER J U\DKPIEGIO



-2851$/R2)7+(6(1$7(

LOLRXKHHWKHV3HFHIQWKERD SWKIWRPPLVVLRQHU
V K 03HAV H WREH) HJ L B WARKW WG RMKPHR WRHK LTPCDHO LT L H V
IRWKUNJLVVWQEEQ R QNIKWIKEH K LWFKOHEPEO0 D IP@Q\NRHEG
E R WIKGHW KHR ®R\B D E

6HE 9 6 $f LYPHQWREBDG
T ,(6(/32:(5(" 3/($685&%$56

1IRWZLWKD\GPW SHARY [RQ R O QX B OL V WHHRWD LR Q
SOHDWRR BV U D FWRMAD RAFRRUVWU XFSWR  SRXQGV
SRZHBHWEHOE H I LM B F W L RRIW KW VWKIEGIO—

D QW& KEHL H QIQGIMXEGIO——

SHILVWOYBDW VRVBIIHWOBQAM DQVSRUWHUV

6HE 9 6 $f LYPHQWRBDG
T )((6$1" 180%(53/%$7(6

D $QDSSOLFRWH R/ WYBBMHDRO@ Y R XV HF® R
PRWWUX¥RKDMEIHOFFRPSEQDHGR ——"—o-o IRBDFK

FHUW LLIV. ¥ R R¥G4 FXH D OQHDUPTRVK & R P P L V VV. R DBI@QIUMHH
R | F K D WILHAKD FG&H D OB K JIVW WRHDMWLLRVQEWNER E SO D W H V
VKRZWQGH VW L Q DO R/EMMYL VXHEBHD OB RPPLVVLRQHU
PDVXUQRG & L VELORDMBHD\R UVBR/ &BR O XRPI\M KGHH D OH-DUIIY

W KSHU L\ R ORUL QV KEHD YRHD @ Q L WL DLOV WOLFTF\R LNGWR EBEBH DO H U T V
U H D V RID\DVE GRMD V8 H PADIDBHIAR O O R Z V

L 1TW KLY V X R DG L VSIORQMMIW K RUQGWEE GLYLVLRQ
R W KVLVE V H K\ BMVARZIRO DWKHERGEQ R Y LIGHRHE K D WDIGWE K H

&RPPLVVWRBAOQOHFW IRHD BIG G L V8 IOR@OHDU HD I W H U

E $SSOLFBHO\WIRHDIOHDW\R U D RWRRAURVHBU R SHDOP G
LPSOHPHQWWMKTPHODES HU DR LD 1 WGKEXK VL RH VYV
VHOBUBJBFKD QQHRIXVHDBUW U D RARRWWHEBU R SHDOM G
LPSOHPIHRWMHDOHIULVWEKDNMORXPWDWEFRPSEQDL HG
IHR +—- TKEBRPPLVVYRDEOQIWWHHF KD IRV K
H D MK FXH DIOHHIL V VW Bl D W IMRIFIRE RVIG X P ESHOIUDWAKHR\Z. MKIH
GLVWLQJIRKXWKEIBNIVLJIQXE HD MHUE QKEARUKH W KH
&RPPLVVLGRIOHWHMW XK QI XNUKWKIHRIY O DDNDHI R |

SHVUHWXFXXPEFHQDMVMHKRZHYYEHELYV SORQKE® RIJ DU P
WUDRR\WRKHBOURSHDWOMMGOHPHQW
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F $S SO L FD\DGRI@LABHRW R KILJHKGEXL O BT RUS PRGW
UR PG N LODSS O L DAKALHWK CPOH@IS H U DR @/ LEY 10D 1 BNGK H
EXVL@HWAO RUJF KD QQHRRIXVHRW R KLHGZDRLOGLQJ
HTXLSRHQROIPONLRSSOL DR BXFEHD OH ULV WUKDIDICR Q
DQQOXPMEFRPSEQH®R ! 7KERPPLVVLRQHU
V K D R OQILMRHF K D Z 1R FVKK FKH D O H L V WF 1 D) W IR IZARD W H
V HRVIY X P ESHOUDWKHR\Z WQGH. V W L Q XX PVERMMQY 1 VX IFRH D O H U
D QIGAK LR HW KSR P P L V V L ® QUM LXRIED IXVUMHHRIV
SODDNEVH IR | S HVH WX FEX P ESI@D WIH\K R Z H YEHU
GLVSCRQBERRRWR KLHFZENLOEBIRLS RMIRIPGNLQJ
DSSOLDQFHYV

G ,IDGHDOHQJD RID@ QW KBX VL @QWAVMO BBJFKDQJILQJ
PRWRUMRBFCRHNRWL YA RO MAKUWHH J L VW H BAKY DEE®D——
ZKLNKDLQG OXIC@HXP ESODWKNMRPPLVVRBRQRU
KERAHW KKHR P P L V V LRIOHWIIBAW IQRQUKW/KHHRUS O DN N H
RI IRHD MKW

H ,IDGHDOWHQJDRM@OWKEXVLRIWMO BUBJFKDQJILQJ
W U D VHHRALV D IROW U DH.FODHAKWWHAH J LV W I KMERIQ——

Z K L MK DL@QE OWX IS BPHKHP EFHQUD WX RIKX P ESFHQUD VOH V
KRZH¥EHRGLYV SR &S RV UDY B RMU DR OVHULDA-FOHAKK H
&RPPLVVPEPRQHMERKHWKERPPLVYVLE QWY RXVLERL K
| X U WSKOH-DDNDHHR | IRHDNKBKODWH

6HE 96 $f LDPHQWRBDG
t 7(0325$58/$7(6

$ \WW KWL RRHW KLV V X IROFBIH J L V WFUHIWVLLRAEF ® MOHO W U
SURYL@MKEKNDSWHKAERPPLVVVRQ&OQWWKGEH D DIHAWDK
VXIILFOMO®WRUQXPEBODWEWHPSRYDUOLGUBWLRIQH UV
W H P S RUXIPUESHOLD R/W W P S FBUHFURGW G X U WEKHG DSHULR G
LPPHG LIRQOARZDRBY H K LRF®RW R EEWR KM D KB ODWH YV
D Q&H F D IOIXO@NH/HD PIHH Q HAHDVD VMOKSHD DRVGHVF DXAMQ L VK H G
L QG L YR BQ BEOWMWKSHD DINQGEH F P D HR IDP D W HDUQRERGCRW
WKHRPPLVVPRGHWHUPKRRPPLVVYRIFRO OHFRV
— IRHDRMKHP S FSWDMWWX H G

6HE 96 $¢ LDPHQWRBDG
T 6$/(2)9(+,&/(72%22872)673$7(

$ UHILVRWRWREBKLEABEHOWXWKRWR\WHWEAA QVUDQVLW
UHJLVVSUHID\RRAWKBK U SRIFRY HPRIQAMMIKH. JKZRPHUWDLQ
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PR WRHK LR /W U BITKMWERHIG J L VIAKHHPHK ® VK L B OHRO G

L QV K&W DWVRHW UD Q VW R QWHHG. VMWBIQ R MHRBH R Y LQF H
7K RPPLVVRRAWRHUK L FMKHDYOSRUH T XSIWRWWIBH. VWHUH G
P R WARHK LG-HDZ HWK FXX P ER D S O L AIDQVESRIG\AW OD Q VL W
QXPEHIDIWHYNK LY R 8/ KW DWRHV UD Q WSROWBHIGVWHUH G
L @ Q R W/K\HRMSH R Y IDQNFKIDEHQ HF HV VIKBARPPLVVLRQHU
DXWKRWEKDGDIHRE—  IRWKIHJRFHRWI RSO DWH
DSSOLPDWKRY X ROGASGH DTWKHS H D R SIRM/HD R BP RW R U
YHKLWRIVUDQV\S RQWHIG VWP QRWKHUS H R Y LMXDHD O
FDXWHKIS SOLRMMRMLE Q KIBOW U D Q VWRVWRMRBLVVRRQHU

V K DDOMDVWDRE KYHH K LW LK)V U DQ X/ BSIQPRH UHV SR & HQ J
DSSOLFDRUIHRIQ VRAVRMNRHIK LG HDBOKVGI®@ OF K D QU WRIU

W U D @\DOHELS O L RV R OE0/MWRIDS H U R RVGAHUY GSHH U VR Q

W RK R RV KGHH D O H @OV F K D @ PHRWYRHIK LWE HJHJLVIMHUH G
DQRWKMHWSHRY LD SS O L NEKWEOMR®I RUPUHVFDQEH G
IXUQLEKMKIBR PP LV VLRMIH ALW O DQX P RSIQDMEH

DW W DINVFRCKYE K LZALGEHEL V V X BVGK RUPQGH VDIRUHVFE\LEHG

W IRHR P P L V VD R\BKHEGIOD O RGS H U RR GG D W RW KG-D R/IH
LVVXH

6HE 9 6 % LYPHQWERBDG
T 027259(+,&/(:$55%17<)((
$ P R WIMRHK LZFDOHJ DHORNA— LYPSRRQGKIHILVWUDWLRQ

RIHDFKH2RZ RWRHKLEQWKEW DQRWQ FO XV UQ IWBDNVWRUV
PRWRUIKHIKXKZDBEXLOGHQXLSPHRMPONLQDSSOLDQFHYV
VQRZPRPRMWRW AR UGRWL ¥ HDORIW U XFAINDKU RWWKLFOH
ZHLIXKYWHU SRXQGYV

6HE 9 6 $f LYPHQWRBDG

T )((6
7 K1B Q Q XHDHR DW U D Q V SJRHL WA 1D WY 1L RUXFFOEBARIDRAUH
Y D O L GUDW\LLERIGHU-
S5HJILVW UM GRRXPEBSQDWHV
6HE 96 $¢ LDPHQWRBDG
t 5(3/$&(0(17L80% (53/$7(6

D , QF D RHW KOHRNR DQ X P ESHOUDWMRE Q R W KPHR WYRHK LWF R H
ZKLERDUBVVLYEBR@®OHGLORWIORHR PPLVVRRREKR VYV
DOQWKHRPPLVVVRDEOQUXRKRKZQBUWKHZ OD WHKIHHH
F KD UVKEGO— IRHDBIODWHR ZQRIDP RWRHKLFOH
Z K K DOYRR/@BIX P ESHOUP\D R S H BRMEHW KR Q HYUHTK/LZAHONHK
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R Q @ Q®IX P ESHOUDWHV DFXBAED 3 O D WX Q LRAKRHEHWW K H
RZOQBUWRY KGHGBEKWKRZ QO BBW IWIKSHSP PLVVDRGHMLUHG
XQOMKLHWFWLRQ

E $Q\UHS O D FOOPHMHESI®W DAMCIBEHDYV V XOHNEI H IR ——
+RZHYHWKERPPLVYV I LREHRUWHWKIRPPLVVLRQHUTV
GLVFU KW MWHUWIK@MMO DKDFEEHFREEBOH DMV O VRO W
GHILFLHQFHPRHDWQ X IDFWXREREVXVRIID X W W H WLKOHD V
UHSODAFHRKEB®E®D®LYHG

6HE 9 6 $f LYPHQWRBDG

t 6$/(2)9(+,&/(72*22872)67$70<$3(5621
27+(57+$1'($/(5

7KK RPPLVVRRG®MRHK L LOMXW K RMRYWEX@ QVUDQV LW
UHJLVVBUIDRRWESHK USRIFRY HPRQMUKH JKZRPHUWDLQ
P R WARHK L R @/HKWH W AHITKHVIRIHLGH J L V IWKHHWEHGH K L B OHR/O G
L QV K&W IEWDS H U VRRIQRAHKD @H J L V RVRMNRHEK LG IO DIQVHR b
WUDQVWROQGHE VIMEQRAKNHBISHW RY LOKWHILVWUDWLRQ
PD\EHREWDEQWXE P L \WDLSEIO L RO ILRB UH VF DREH G
IXUQLEKWMKKRRPPLYVVRRORMRBRHKLFIKW.RPPLVVLRQHU
DXWKRURKB®IMR:—  IRWKHIRFHRMUQBSSOLFDWLRQ
D Q\8 KW V X B Q\FKEHD D TWHH QV U DIDH/ILW VB (O MBI IHR/QYIRQKW. V/
VHFWEKREYD ORGS HURR GG DV RIPV V X D QWK EEGLGYW K H
IR UPQGH VB UQ V FE\VERHEP P LV VR BRWSHK L F OMAX D Q FH
RID Q QV U DSLO/MAMH K L7 R 8BU H J L VRVRHVWRHE LGIDMU B U
SHUWRGV UD QWS BQ@HIG VMPIQ R WHRUS H R Y V & BBHO
JRYHUEQMISWRY LRNRGWLRG KA YW O H

6HE 96 $f LDPHQWRBDG
t ,175$67$7075%$16,3(50,7

7KERPPLVVRRQWUX® QW U DQWUDWPHLIW VG HD\WRR Q
DXW KRR M H PHQWMEH Q P R@RR WYRHK LRV KIH U BITKHL U H G
WRH HJLVWHWEHEK LIPORIQ QV KW [EWDS H U \RRVGRAHKLD Q
UHJLVRVRVRHE LGHDMT K IS H U P DWE HR EW DRLIQNWHBEE P LV VLR Q
RD®SSOLRIDMERHVFQBN® LE\WHGRPPLVVRAQHU
SD\PHQMW-—  |IHH7KISHUNKBEE®ROD AR®SHURRG
G DV RW IGD RIHV V X D QWK EMAW K RUPQGHVBUMVFULEHG
EWKHRPPLVVLRQHU
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2SHUDMRH QWI® HUWRY LVLRQV
6HE 96 $f LDPHQWRBDG

T ) ((6

D7KHRXUHOHHHTXWRKE® W3&HR PP LV VIIRROQHHY QWL Q J
RSHURRRWRKRHKLRORNMWVXD@ $H U DSAUR Y 1RDRNIBAIEAHO
— TKNVZ\R DB MM HT X IMRHED WSRPPLVVILROQ HU
OLFHOQWSHUBRVRRVYV XD ®SHUDBWVURY FDORNEBIEGIO—

DQWKMHZ\RIDIBIHR O L FH QWIXRR 8K UR WRRLY V XL QJ
M X QRRHU DBWR Y D N BHEGIO—

E$QDGGLWHRRBO SHU DUK EGD LEDPRWRUF\FOH
HQGRUVHARH Q&R U \WDPEHR W DI IR@H BORNHAR] CRUIWR X U
\HDBH U WRESF R L Q F LGLIHMKOHBI QR W IKRFS H U DONLR H W H

6HE 96 ¢ LDPHQWERBDG
t 5(3/$&(0(17,&(16(

D, QFDWRHN KO R PXWLORWHR @ UKXIB @/ RHRQBUHUL U
O L F HWQ it F H\QR/IHRMO W KZR-\WWKIRHR P P L V VAR KO DQ L V K

VXKL FHDMMBIEIH S O D FRHUP HH FIRM-S-W

6HE 96 $t LDPHQWRBDG
t /($51(5768(50,7

E 1RWZLWKWHNERYL@NRKEV H DRIRKQLNVF WLAR\Q
OLFHOWMH®PMADSSWW K&R PP LV VRROGRNMUBKK L FI® MV

O H D URHHWARMWIRES H U RWDR R @ R UFRFKRHUSU H V FEAWEKHG
&RPPLVVLRQ&RPPLVVVRQEOERWRRWRUBWDWHQHUTV
S H U RLKIDXW K RAUKRISU IRW\LKRWDK H H P RIW R U R\@ O BB

P RW R UG HTOUHD H U AR XWY K RAVKRHEIY U IRWDLRRQR W R U F\F O H
7KBRPPLVVVRM® SOV AHRDWM R DW KML P H
DSSOLEPWGRQ

$1WW D S O KPWRRF H VYD X @ @B® RWMOS SOLFDE O H
P R W R UHF QFACRHU \HH B A D QVIRWYLKRHQIDVON MCHWV W&HR PP LV VLR QH U
PDLVWXW KO S O DB BIQ W §HH WD WWOESHS\O LVPOEQWH F W
WRXEVHFWDR O KWV WERE H IDWKKE KH HPRW R UR QFAD\H
RWRSHWOFRWRURKSFRIPSKERLFKZIRBSHURRG
GDVWRW KID WIHV V X D DKEHH HR W KH D P L Q b WIEGHQ —
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$ PRWRUBGWIDHOHUPWIE HUHQHR B GWZ LFSIRQ
SD\P HRPDA—— IHH I GXUWQRULJSBDBHWDR®ZR
UHQ HWDSBHU P LKVDW RWK F F H VS/DXMEKGS S O L B EMCHBAW
PRW R U B\URGIWHU D LRROQUIMHR WK M/ KSH U P LRADWQHRRVE WD L Q
D Q R WPHRMAUR U P\WFDBWSHURRW SHUIRRG PRQWKR R/ KH
H[SLUBWLURIQURDWH VV

G $QDS SO VKIgMd—— WR/ KR P P LV VILRRHHAK
OHDUHWHADE X S O RRUICH/QHAZ DU H R |

6HE 96 $f LOPHQWERBDG
T Y(()25(;$0,1%$7,21

D 7KHHHRD QH[DPLQDRVR® D U O HU BIKWEHO
7KHHHRD QI [DP L Q DAR ER/@E®RS H U DO HPBWAKY K H
DSSOLRMMNIWWRE BB [DPLQ B MWULRWRE AW L RO KK VW O H
VK DEHO—— 7KHHHRDPRWR U FW\LOHWREWDL Q
P R W R UHF QFACRH WHKRIEEGEDA-

E $VFKHGMRIQI- V K [EGED EGN KO S O EFHD R WH
KHRW KW KI5 S O PV H @NKGRIBVG/MNT X X Q BBHF W LR Q
RW KW YVEQE BD\S SO UEDWVYMHS D U WPBAHDNKR X QRW L FH
RIFD Q F H O DID/\KHRIO LG-DHVRO\S S HDDNUF K H G WAKHHG—

VFKHG KOHVRU | H L WWHKG-S S O IDFSCSGMR WAMVHE K H G X O H G

U R D\GH W\ H N K CEOHDS S O R BOMKGL F HHJ B A L Q DRAHZR®
&RPPLVVPBQHEUWHH KH G K-ON.QW/IKM S D U WLPFHES/D E O H
RDGPLQLWMHHDMFWURQLFDOO\

2SHUDMRH @G SHOWBRYRFDWLRQ
6HE 96 $f LDPHQWRBDG

1 )((35,2527(50,1$7,2255(,167$7(0(12)
6863(16,2155(92&%$7,22)/,&(16(

D %HIRIWKVSH®UWLHRYQR F DWDENW KSR PP LVVRRQH U
SHUVR 88V DO\LK BROS/VIL Y LRORIS H U MW R @RHUK LAFID\EH
W H U P LROUW MIIRTESHH U V R © 1 U DOALF URRS/UHL Y LRORIS HU MW L Q J
P R WYRHLK LFFODEHHU H L Q VW HONWHEBBED MAR KKHR P P L V VRIRI®IH U
RI—— L® GG LWREN KHIHTXE WD WKIMHFWLRQ
V K IO SORX V S H QVIVRKEDGEWMISH RY LRER Q 8 WRIW K L V
WLWEAMXVSHQMLROFES K\VLEDW®YD E LROLLOIMFED V V
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UHH[DP L QIXWARP® L V VYV R QUEROAH L Q W\AKCHLW HRQDVGHU L Y H U
Z KR \DHL F Z@WHK V S H 8 XGUHI\GIRGIWW W L R B IW KW V. WDWVLKH
&R P PLVVUWUR BN U W L | ILLFFDRAKEHR XO KVD NFHR VGAK\W 6V D W H
KDEH ISQ LG

2SHUDM/RHQVHYHIDLBERBRPHQVHYV
6HE 96 $f LDPHQWRBDG
t 75%$,1,16&+2281' ,16758&7251&%(16(6

$ SHUWVRQYRBAS H LDIBW H WHIWD LMFFLKPRRICFIMD Q Q VW U XFW R U
X Q OW ¥SWH U XRWH F XDCHG HQRW KR PP LV V I$SFSGOWFDWLRQV
IRV XFXLFHPNEWL OHIGMKKER P P L V VD RGKIFR® \W\DKLHD
L QIR UPDQWEKREBOW KR U RME&R PP LV VR RO UMV F (LLEH
DSSOLFRDARLY\WM U DWWFIKFOR G HXEGDF FRP S BEQOLGI G

DSSOLABWLRO Z K L AKK DQDREVHU H 1 X Q G HVEK H
DSSOLEMSER@EYW R PP LV VIWRKGHIIO IXFSIRGEM P HRQ W
D@GGLWHRQDO V K CEGH0J D QIVOHL G HORUHVKK D O O

E H F RPRIWGZ\RH D D MAWWHKUH UG/DR W KPHR Q RVIKV VXGIOWWR'RQ H U
UHYRDNWMORY IL@WIGLX E F KD 3K\ I Q HIAHDIK DEHO——
(DFEESSOL FRIMLRQOW U QR EWHREWHSIOFFRPSBEQLHG

D@SSOLFBDMIERQ- ZKLAWVKDORBNU HI X Q GIMK H
DSSOLEMSEREGEYWKERPPLYVYVWKPHIO XFSORPHIW P HRQ W
D®GGLWHRQDO- V K DEHDU D QMCH & HOQWIHVKK D O O

E H F RPRIMGZ\RI D D MAWHKUH US/DR W KPHR Q RVIKV VXGIOWWR'R Q H U
UHYRDWGRY LMKV XE FKD %MH H Q HIZHNOK DEHO——

6HE 96 $¢ LOPHQWRBDG
t 3266(66,2)/,&(16(

(DFEHUYBRQEGH G YW U D WE K@RR 6 /@ B0 O SADRAD P H
FRQVSLFREAWWOK FSRIGI P L YVBIVE HUVRQ QMEHGYWUXFWRUTV
O L F W@ D ONK/HD ALHBCLRAE HW KSHH U V B RV HX/K/ILBR@I D J H G
LQLYLEGULWHD L QCEQ RHDO R P X W L ORE@/H R\W URIBAMV LRI V H
FHUW L\WKEHR WL V VV RE® ODXGIX S O EFWHX § RIIW PH Q W
RDIHR+—
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2S HUDRWIHXQ HONVYSPHQW
6HE 9 6 $f LOYPHQWIRBDG
T &+3$5*(

YRUDEIV S HFANWLR QI ¥ BMWGKIHS D U WRPHRQMRHK LFO H V
WKHRPPLVWRBGBDLG  SURY WKODMDWBXQLFLSDO
L QV S HFW/D RMKEDQW RHFAW R X Q L F LED@BOEH JLVWHUHG
YHKLV®BXRGW H T X MBD®| H H$ OH K LLFEOWS HIFMUWLR QI L F D W H
F K D WJIHHY HWDKKOEHD O O R AVORNKPHED Q V' S R)XK\WQ B WMRREHD O |
UHVHIREHGE 8 DM QW HDFDVQFH WL H V

2 S H U DRWOIHKQ F:8 HYIKBW] HR D G V
6HE 96 $t LOPHQWRBDG
t *5266 (,*+7 /,0,76R1+,*+:$<6

([FHOWSURY L@HFWLRRIW KWV \UOHURRERUSRUDWLRQ
V K BDARRNE H LRDBVDEXW B HR S H U DRARHAGRHK LLRBD[HF HRW KAHR W D O
ZHLJKQWF O X¥GIKQEPMR BRQ W UD Q@GR R

'"HV S WWH AR BGRY LR VRG W L RROW KW VIV@DEK H
PD[LPXBRVRREXEGLYLRMRYNFWVEE PLOXEBOP LW
Z K L FKK DHO O L DIHAWNKKYHH K L FUDHHILW WHU[F WISRRICH K L AR
UHJLVMWHHWHP®R @ WL F B WHSHH U F KV EGIG RPRIRG®D Q X D U\
IROORGD®MVVRB\EH VVX\HES HU RBO U RGEOVLIQDWHG
U R X RIGWKBHY DW HK Z®W WHFD ITHR - IRUDFK
Y H K LUFFOH. VMR BDHHIGIRIW S R X Q BR/LWS H FSLHDUW K\EEGHO
LVVRHDOR DFRPELQRMWH R IFQ@®GH RALU DR @/HDH. DXLS S H G
Z L WIKYRHP R LDH O B VD& LV WEDHQF ZIH[ D@ WIDHAWHWRPHL Q L P X P
UHTXLURPHQWVWHUH RUWEAH SRXQ@3NO ORZGIGH U
VXEGLYLWRIWRNNFWEZRBD[LPXPROREGGMKNSYHFLDO
S H U PYLKVDEDHD SRXQ G\Q O DWW K RENLIHHGHO D &V K L V
V X E G L WIK\EDGROB SVORS H U RVWVLKEQ JKW LV HQKRZWURQDO
6\V WRIIRQ W H ID\QVWED MQALH K Z D\ V

'"HV S WWH AR BGRY LR VRG W L RROW KW VIV@DEK H
D[OVSDFRQBD[LPXR RORBOGRYLRIMXEGLYL\RIR@LV
VHFWD R SHFD O Q SIHW PZ KL PKK DID[G L I IHVWWMKK¥YH KLFO H T V
UHJLVWHIP WRW G K L DEEN J L V MWHHHIUHRGR WM L FFHO WAHK H
SHU R KWEGIG RPRHIRE® D Q X DIR\O O RZD RVIHV VRBEEH VV XHG
W RS HUWRD Q V ORUIREYE K L RQEHNV L J Q RWRGWSGHW D W H
+LIJKZB\VWHPWKIIROORPZHINR BID FKHKLEQHWQOHVV
DXW K RULH 6 GQUDESH R Y L R MRGWE G L YUWIIRWGGLQ K W
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OLPRWWR O H UIRDIRWAK DQCRONS SWRSHU RML RBL J KW
(LVHQKRYW UKR\YIWBHIFQ WH D\WQVWEDMGMH KZDAMIMSHFLDO
SHUVFKEHY VXRWKRO O RZHIQUB QER/QGLWLRQV

$ D [ OMU XA INBK L Q ¥ @HH H CHRRmU H YD Q G HIPH
WKIODWCHP D [L P XIRI RXYWL JRKMY RRAR UMKD Q SR X QZKWHQ
UHJLVMREB HGQL PXWPRXWL IIKIYRRARUMKDQ SRXQWKH
SHUPHMK EGO—

% D[OMU XFINDN L QY OH{ HDJ (EBITU H VD [OHD L W
W KIODWOHP D[L P XIRJ R¥WL JRMY RRAR UMK D Q SR X &KW Q
UHJLVVMRIDPH GLPXIPLIRKIW SR XQWKIH U PH MK CEQHO

& D[OWU D V¥ WHRIL DR GVHIUW B D RORHEL Q B MDR Q
PD[LPXP RANL KQRAVRUHKDQ SRXQIEAMY WGGHGY WD QFH
EHW 2WM K@ F DQ@HW KNHU DIF QUERKUHH D [UIRHW KAHU DLLED@IRID V W

| HHP\WM D V XWJWRA IGHH D URIR/YIR b1 D F R RRAWU D F W IDRROROM V V
W K D QH HRW D V XA IGHH D URIRIW H G X RW LR S R X Q @WK H
PD[LP X B RANL MWNEGD G AK S H U PHMK EGO—

R ® R UH OMU DV WARLW DR K BAFUNDALFORHEL Q DW LR Q
ZLVDRD[LP XP RAZWL KRR UMKDQ SR XQIUR Y MW
W KGH. V WEDHOVE BiM K BUD/QG DIVMIRHW ZIRR Q V H ROMMWY BIQ G H P
D [OHE'® H D MW HPM D V XAURHIGHH D URIR/WR B D FRRRWU D FW LR Q
R IDI R ROMW Y D QH HRAH D V XM IGHH D URIRMW H G X RW LR Q
SRXQ@WKPHD [L P X P RA/M/L NKKNEGIOD G H K 1S H U PH. MK CEGIO

1RW ZLW K VWHBRFNVR ITFHILHKWR Y LRVRKEGLYLVLRQ

R IW KV N F WDL\R Q XAFWIDAFORHEL Q R WVLLRMFWID K\ RMUU DL O H U
FRPELQDMWVHRIP R UHRBEBD WD[OBNILVMMUHGRXQGV
VKDEHDOORW R B MW D [L P XA SRXQEAVSHMQ@QXDO
S H U FZIKW WK DH) © LALWWWKKYHH K L FUOHH LY WHB WRWE KLFOH V
Q RWH J L V IV B FSR. Q@AK L FRD WWHKIH U R/IKBEOHTF R P IR LREQ
"DQXDIROORZKBOWIHV VKRB S HU RWE VL J QRWRE V
6 W DWEREQJIKZDXEMWFWROORZLQJ

) 7TKHHHRW IDH) QX BOPIBWRY LGHEXEGLYLVLRQ
VKDEHD——— IRWY HKLEGIBDWXRNVR SR X QIBQ/G
IRUHKLEBBWSYR SRXQGV
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6HE 9 6 $f LYPHQWRBDG

t 20(5:(,*+7:,'7+ +(,*+7$1' /(1*7+3(50,76
)((6

D2YHUZHRYKWZLG®IKY RY HEMHE QREWHKU K S UIRWW V
2YHUZHRYKWZLG®IKY RY HE@HH QREVWHKU K SiHL U IRWWAE®BIO
VLJ@ENG KRR PPLVVR EGHRYHW KR P P LV V LIRIHDQWY
FR SAK EEGAH S QW KRH I LR M/ KRR PP LV VR R QE B F DIMSLRUR Y H G
E\WKHR PP LVV LRFHHRS UR Y LGXKE V H FFRIR RLIVF WL R Q
FRSAKIDODE R Y D L @ QEKMR Z lY®I.K LIFQIEX VBWD Y DL ORE O H
LQVSHRWMAHRRDRI®G ODAQIRUF RPIHG WH I RRISHUDDNVLQJ
W U D F\V@ L RV D AW R R WVR W XRFERIW IR IR WYRHK LW @SHH U V R Q
WRKRMSHURLR/S H UDM[HF HRNVKZHLJEWGWR GLYLVLEOH
RY H U O B QKEMLKDK\R i VW D EF\WWKMH/GWAQHD QWK HS@®| H H
RI—— IR HD WK QWQEIU RUW IRDEODQNHW
S H U R4 WHS MW MVH HR D1 O HEHOND MWW K\EEGIO——
IRWHKHUYQDWG— IR HD KKQWKH U HOVWWREWR BQ
FDUWL@Q Q SBO PR W KHQ W DWHMV\R S H FDWMMDD SSURYH G
UR XMDHE HR E W DILIRAHG— IR W KHUWWDB &Y
~ IRHDPIG G L WLURIYORRARB D[L P XIRR | 7KHHH
| R DI O HHH R K VEGED VRI@/ KHHQ WODUPHERW U D R @ H @V K H
DSSOLRBDOWS O L RMPWHHHWU PIDAMD S SIRD QQ X P ERIIU
VSHFUIRKWHWFKI Z K L F\KK DB H Y L HZIHVGKH J DW R K H
F K D U D F WRH WLKUAR X BWGH@/ KW \ SRYI H T X L S FR-SGIW EWWM GH
DSSOLFBEQ@VKHILIRW L]RIW KWHH K LFRB®FRQVLGHUHG
V X 11LF LH © MAORWY KHR X W IHT X HW WHIEQ R17UDQVSRUWDWLRQ
VKDR@HTXHWYGRPPLVVERQBDEW JLQHHULSHRWLRQ
W RYHH K LOFROBIGER XI\R BIK L BKH R | ZLE® G GME KR VW
R IW KSHH U B MWCGHR DYBP D Q X | D FRARPUIHRAD GRAV KOHRWIRGD/Q \
VLIMZ LWK RYNLJIJBEMPOWWKDQ  SRXQWKH N KDEHO
IRDQHQJLQHHIMSHEW DR X XS\ R L J K R/X WR
FRQ G XIFWLI) V S HE WILRER HMK B RDIKRXW RR Q G WK\ H
VKEGIO SOXV SHKRXRHD PIG G L VKIRRIDIX L, UM IGH
YHKLFQGRBBLIJK SR XQRGNR UHX@RR\R WHK D Q
S R X QWBKAHD J L Q H_HDWLSQHIFHMI LKFEBIO . 1W KYHH K LFQ@G
ORDBLPRUMKDQ SRXEEPRPRUMKDQ SR XQEBKH
HQJLQ HHUWLSHIFH/MLKRIEIHO W KHH K LFQ@GR 2B L J K
PRUMKDQ SR XQMGKAHD JL Q HIDWISHFWM KREBIO
7 KW W XPGAVENMF R P S O SIWLMR®! KSHH U EHWOMV X BIGL\WR &/ K H
LV V X RQFSHH U FOLAQYS S O IZKORQMRH K LFHDLHI KV~ SR X QRAV
PRURWY RUPRUMHMZLGWKKHLJKWDIQOZH WK H
&R P P LV VD\RIHHRIHLOW IR L BYW BIXQRZIR QQ L PRFPY H BRD J H
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IRGHDIRUK MX¥RDFFHUVRQ IRGHDIRUKMXU\
WWRZRP RWBHUVRQGE IRBURSHED®RDPD W L \RXQN
RDQRQFHUDVK

E2YHUOBAURKWHMOWURYLGXEVHFWLRDY®
R W KW WMBKHE GIOH F H WWREUVID® @ H U OSHLIBWHR/O O R Z V

)R HKLRZQ WA U DR O/HHP L W O B Q@HAD QI H H W
DQ\ZKHW K RVEH JK ZDS\S U EYWISBHHQRFUDQVSRUWDWLRQ
, QV X FFO VW WHH K LFFODEHHR S H U DIWBKG. Q WQRLYSH U OSHHOLI RVLKWV
LVVEMGKHS D UWRPHONVFHK LFRBIWR+—— JIWKH
Y H K LLAO HI H HRWP R ULHD H Q WHHKH U PIS\8 O VK@@ H WWKK H
&RPPLVVRRG®MERHK L FOOHS\H FALHDUDN LR LLRDWX INDKRZH. Q J
PLQLPRRYHUDJH IRGHDRAKQMMRQIBHUVRQ

IR G HDRAQ MWB\ZRP R USHUVRQGS IR U
SURSGE DMDD @O L \RXBWD QR QFHU D VK

7 L WMIRR WSRHK L POIQHIWDROY LVLRQV
6HE 96 $ LYPHQWERBDG
T )((6
D7KBRPPLVVLREEDWHRO O REHHY]

IRDQRFHUW LR MWFLDIWQHHO XOF D@MTHIHW R MFADR\GHH
D ® [HPBNK W IOWOH

RH D MK F XIUQ W BRMXASEE H U W IR MADW@DIAHO YOG L Q J
V D O YIHIHV IR WHBWABHH

IRDFHUW R WA-IWWBMWW D Q-V+H U

| RH D PR/ VL J QRADYGIW X IUQ W MRMYASEDG H UW IR L F D W H
W LW-OH

IRDG XS O FHDWHR WFIDWHHO XOF ID@QIMMHIWHW LR L F D W H
W L-W-OH

IRDQRUGLG®BUW LRILWD WBMXGERWX UUHQJBHU
GLVWLEH WL IYHE+D W H

| RILL O DQ R WRLN HI F X1UQ WY B-U-H-V W

IRDFHUW IR VHDW RKKHH F RRIMBERAH S D U WRPIHRQOMR U
IHKLHA®BHD PR WMRHK MHDHU B KBl IGQV-W

| RILL O DQ@UV V L J QRACY ® W X LUQ WY B-U-H-V W
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IRDFHUW LR WFICDAGHEV B F XIUQ W MDEM WA OHDVHG

IR DF HU W LR MFIDVRMIA R WNRHUK LOFFOTHK [EWBYGH W H U D Q
ZLWIKQ D QRLWDIO/ WIR@/ABH 6 ' H S D U WRRIBIKDWYH § ID R MUQYG
H[HPISMRPH J L V WHHBWW R YR AW L R @V KW I/ Y RHHH

IRDFRUU HFHW WG MWHBANDHH

7TLWERBRYVEHORZPRDL@WH UIHXLE OHYV
6HE 9 6 $f LYPHQWRBDG
T ) ((6
D7KBRRPPLVVYLRBED WHRO O RHAIHY]
IRILOD@ISSOL FOIWLEIRQNY W IRIMWHDBNABHH
IRY D RAMHFXUQW HIRANWWEEOF H U W LR LV DW/GHH

IRDFHUW R WA-IWWBMWW D Q-V+H U

| RH D PR/ VL J QRADYGIW X IUQ W MRMYASEDG H UW IR L F D W H
W LW-OH

RDG X S O E HIW HR MH BAADHH

IRDQRUGLG®BUW LRILWD WBMXGEERWX UUHQIBHU
GLVWLEH WL IYHE+D W H

| RILL O DQ R WRLN HI F X1UQ WY B-U-H-V W

IRDFHUW IR VHDW RKKHH F RRIMBERAH S D U WRPIHRQOMR U
SHKLARHD KV WH)®R Z P RE ID@MH U VYIDK QFDIHU BK B GQ VW

| RILL O DQ@UV V L J QRACY ® W X LUQ WY B-U-H-V W

IRDFHUW LR IERDNDID OWHKHH F X IUQ W MRUWHMWYH U HV W V
KD ¥R W@l O HBMVH G

IRDFRUU HFHW WG MWHBANDHH
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&RPPHUBLNEUNNQVW
6HE 96 $ LYPHQWRBDG

t &200(5&,$/5,9(596,&(16(&200(5&,$/
/($51(598(50,748%/,),8&%7,617$1'$5'6

| 7KHHHR DN QR Z OW EDVB\G K H HR DV N L\@ BAK/IHDCEK
S 7KHHHR D @ Q G R U WHHRANKEBIO— ,QV K H
HY HVQKID@/S S O LL B CRpWAN KMWMHLHPHER VKW KDES S O IPIDDGRW

W DW RHDV\WBIIR® O H B VAR Q WEKIWH R+ VKE®DLG
E\W IOHS S O EFD BRIV K\M KOHS S O PIPIVG W H G IOLYD IDWDY Q
DSS O LGRS S HR W KH K H GXIOIABE WWH—

VFKHG KOHRU | H X\ D& YOS S O KD/ YWEH S D U WRPIH Q W
0 R W SHUK L FDOBHIVD VIR X Q\WRIWR.IFID Q F H ORO\Y WHHRQAW K H

D S S O DFSISGINR UMVHN L\© BDW WH—— V FKH G X-OHRQWK D W
W HALME ©X V HDGS D B W KWHH VWS V IR ID @ Q W H USRJBIRWKHLE L W H G
G X UWQOHG P L Q L VRWWISHY R R QRIGN B DWW V

6HE 9 6 $f LYPHQWRBDG

t $33/,&$7,2258&200(5&,$/5,9(516,&(16@25
&200(5&,$/($51(5718(50,7

7K B UR BHHHU
$ 7KHRXUDIBHR DFRP P H UGW DB UM MQO\EHO
S 7K MW 2\’ DY M K [EGIO— CONVKRQOWWDQFHYV

ZKHWHDS S O VKINQWLY®HRHG P RQW VAL F HEQ RHR WABQ
G XWHK EGUH G XEHRH G

% 7 KHH HRDF R P P H LORH.IDWEHHUW BRAA—

E :KH@OLFHR\BHIH P LR\ BB HRUKHW KL F H QR/BI H T V
SHUPLWWPAANVODG G UMWY V L GHIDE@HED \RHW KR V V
PXW L OR@/H R\Y URKIBOWLFRRIBHLU RALIOH. F HRS HH P MKW E 8
IR UW KZRWNKISHR P P L V VD RE$HSIUOS H U VREG X S O DAFW G V H
RS H U P QWW/HD FP-D Q MMAH R ULIKX E V H FD/R IVRKYLFVF WLKRHD
|HHR DG X S O DB YREB\HU P K\ EGIO——
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0 R WIRHK L FXOWF KODEM AD |
6HE 96 $t LOPHQWRBDG
t 7$:,0326("

D 7KHUWHUHPBPSRYXBS&QKKUFKDRWHW P R@OEFRWRU
Y HKLEADWH V LBMMIW KHL RV X BKKUFKSIOMBEBBHUHLQDIWHU
SURY LGHEE R XRQWWKHY K EGVA$ H U IR-AVMDNHD [ CFERGRNY

)R D QR W KPHRWWNRHUK L EW K EWOL$ H U FRIVY WHD [D E O H
F R \RWW KR WRHIK LR@H——— IR Bl D PR WRIJK L FOH
ZKLFKHWHD OH[IF BVS MBHOH D VDX UNKDWSX U F K DWIDGRIWG
RW K H DZEMKH B M @ HQ K R Pl Q W I IEWOX E MHE D/[D W LR Q
X Q GHIE V H FARIVRKQLWF W L R Q

E 7TKHUWHUHBS R XB QQKKH HL W WIKQW DW BR[IV L [
S HU RMDRND [ CFERGRNY

)R D QR W KPHRWWNRHUK L EW K EWOL$ H U FRIVY WHD [D E O H
F R \RWW KR WRHIK LR@H——— IR Bl D PR WRIJK L F O H
ZKLFKHVYRDOBBSH U DRV RHIL UV L VW BWUWIDQQIV IHUULQJ
DU H J L V WWRX\FPKRRAORHK LSFID.B B 8 H U H L © D RW H{J A ISRV
X VW IV[K (EGED \D E B H H X.Q/\GRAHD P S R ¥ MG E V H IDRIMRIQL V
V H F VKIDRE®! HS@ LREW KYHH K LIFD $10 H D W DX\W KDMWS X U FK DV H G
O H D RHRGN K H DZET\XH B M GHQY K RWAW P Q W @ & V FFID WAHK H
Y H K VAKX E NWWRFDW DXAVQ GUNE V H FARIVRKYLWF W L R Q

(11HF WRWH V
6HRF  ())(&7,9($7(6

D 7KLYVHFWOL.QR®&HF ¥ WKURXJK ILVRBEBOU
DGMXVWBISQ WY UD QRSP IHXBVP WKOMMOMBNIH HXFESARSD VV D JH

E 6HFWERQWKURXJK '"HSDUWPIBRWBHKLHBHYV
LQFU HDMIRWERHK LBEXOBIF KODDENW HD | Q FU WBKOOINHH F W

RQRDQXDU\

F $ OWH P D L\QH FOAM KRIWYOZEN IH HRFQX O \
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$QEG\UHQXPEHBOMQUIH F WRLW &M 0 BH) X P H U IFFRDJQUGH\F W
LQFOXIQWHBURKRIHW HRQE &G M X VDNDIRD W KW R VWD & W
DULWKPHR/UWBE BBW\

0 -$1(.,7&+(/
$1'5(: - 3(5&+/,.
5,&+%5% :(670%1

&RPPLW@HSHD BW 6H Q D W H

',$1(0 /$13+(5
52%,36&+(8
7+(5(6% :22°'

&RPPLW@/ISH BW KR XV H
$GGHQGMRPIGHH S RRUSAR PP L VRW.RB IHUHQF H
+
$ QD FUWH O DWIRDQILOEIS UR S U R NA/BXFSGRILRY HU QP HQ W

% \V W U IRNKB/B & D LQWQOWDDMYPNHU@LWEXHDHRI
QHYXEVHFWBRHDEROORZV

WEKH) H[S HRGEIKE O DPIRYIMG\K H WUDQVIHUUHG
E\WKIRHUJHBRDWR KHHQRY(GXFDWIEREAM HPHGLDWLRQ

VKDODIHY WBM(E X F D WX EREXOEH/HD SS U RBR L DHW MIBQ G

SHVRQ@RHV6HPFo (G X F D WOLARVOXHV/GAXHEFGHW b RIEDQ W

0 -$1(.,7&+(/
$1'5(: - 3(5&+/,.
5,&+%5% :(670%1

&RPPLW@HSHD BW 6H Q D W H

',$1(0 /$13+(5
52%,36&+(8
7+(5(6% :22°'

&ERPPLW@WHSHD BW KR XV H

7TKHUHXYEREH VWK BRQIGH Q DWHD G R/SNHH SRIWW H
&CERPPLWRRRIQIHUAQBH'FLIGWMBHILUPDWLYH

SHFHVYV

2 QP R W [RREQH Q DIVIRUMWWEKH Q W\W A H X QMGER F O RGN H
HYHQLQJ
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&DO WHRG G H U
7KBHQ Z VWD OWRIGENW B HVLGHQW
S5HFHVV

2 QP RW RR6(H Q DWIRUMMWEKH Q DWW HH X QWEHIR GFOBRB S
W K IPLVQ XIWAKAHY HQ L Q J

OHVVDURWKHR XXILR

$ PHVVRPDMHFHLYRRBEKHR XRIBHSUHVHEVWUBWOQRRD
7TDWM M F RYV L VROHQWR OO R ZV

OU3UHVLGHQW
,DPG L UHWRMH GW BH Q BAK B W

TKHRXXBDNVRQVLOGHIUHIE JL QWEH)Q RWHROORZLQJ
WLWOH

6 $ QD FIWH O DMRRPIS H Q \DIMEH R @Il IR BVH/P E HRUW K H
9HU P RIQQHINMH P E O\

$QG&DYDVWHGEGD AHF R Q F X WWULABKFRISRID P & Q G P GVXKW
DGRSRULRIOMERQF X IRMWQHR DWHTXHVWHG

TKHRXYXBAMRQVLGHOBWRISRDPEBQGWHRRMWEHOO

+ SODFWHODWERPQYFHO ODRUHNREFRRPISHQVDWLRQ
DPHQGPHQWYV

$ Q & DAVR Q F XW K HHEEHW)RU WDKPHHLD G RLHQRaHYV VRDII KIL F K
WKRQFXWIRMWIQOHR DWHTXHVWHG

&DOWHRGGHU
7KBEHQRBWWD OWRGERNW KM HVLGHQW
5XO6HXVSHQPERKXEYHRSRNHDONVQGCPHERW X YUQ HG
6

3HQGHQWQV K-HD O HIR®IRW R PHR W RA6® Q DXMVCRUUXNWK K
UXZHWEY S HD@H® EWMHOWLWOHG

$ QD FWH O DVWRRPJX H Q \DIW&H R @l IR-BVHP E RUWIKOH U PR Q W
*HQHINDMHPEO\

‘DWDNISQUPPHGERQWMLGHUDWLRQ
7KHRX8HR S R\RHOM Q DANRP H YEHDYROOR Z V

JLUV@HF 96 $ LOXEGLYDVLRQW U IRNGYWYJ
HQW MVROMHB VH U@ LWX HEPDRAOD L P
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BHFRQ@HF 9 6 $t E\VW U LRV E V H FRALIQRADV
HQW DWDHN H U@ LWX H DBIIRY X EVH FEMWIBRHD 8R OO R Z V

E([SHOQVHVYLRQYHV\WRWRHQHYD\CHPHOPKIPEHU
L \H Q W MMRDHHFEHL GDHD O R ZIIRQRAH H L P E X U RHHP[IS € VW V
TROORAWUMIMKKMNEVHFWLRQ

OLOHDBIHPE X U\BHRR-EXWY \( B PRIFDPEVWKIRDIAG HL Y H
UHLP E X UN@ BHPEXHINYX\D W KOHF WRXLDICHWS U Y R B Bl IBKD \
RV HV \LIGRKYL MKPHH P EW U DE H\® YHRHQWN SBIQ@ KPHHPEH U TV
KRPRUURPRQWSROUR® KAHH P E HKR W R Q R WHK N
RI1L FLOOOQOAWQ R QLHVE B WLLQYBHYIVP E X U \RHP H\@RIDGDH D J H
W U D YYXHQOEWELX/E G L WLKVIEGEIW KUHD SVHRJL GBHH W H UBP\MQKHHG
|HGHYIDIOFRHI*RY H U QPIHGBIR O LOFQ S X EO LVBMIGH GHU D O
5HJLWRAAIHDRUW K/HHV VLR Q

0HD-DRGRGINQOR Z DIYAFRH P E WK DIHE HHLYWHK H U

P H DED&YO R ZROUDHFLLP E X UR'B F WIMMIDD[\E H Q $ IRV P EYAKID O O

E 5 U H V XWPROGHKD H MWRH G FLPHH DIDOYO R ZXCQDRAHERH P E H U
LQIRWARH I L FRH/HJ LV O DS\H YIS URR BRI KAR Q Y H R IMQKIH

U H J XROIDGM R X/ @ MAGIREDMIHH P E 2LV KWABH F FUYHP EX UV HP HQW
RID F WXIDDONS H QY R KM P E HUA M FWE RDHLYIHP EXURHPHQW
D F WXIDDB N H QWKDMHP D 108 | HW WU RAXKLKH P D L R IGHKWD W
VHVVARQWYMHPEBBW IWKMVL FIKZ UL WWERWWAH P EH U

Q H H/ERK D G\ PHH DIDAYO R COX@IBAK D Q 8H U F X P VRMBQ F H V
DORWRABHOEBDYRQ

$ OHDOWORZ®BQ¥PHPEHKK O HW¥RNF HIPYHD OV
D O O R ZIMHBMHE HOLQ PR XHINX\W W KG-D IDOPR X Q B/H DIBDY G
ORGIGAWHUPR®RQWS HEIUFRB\WV KIHH G H DID IOFRI
*RYHUQPIHEGHNO DR)SX E O LMK K B G HAUHDIQ ¥ R KH DRJ
W R/HH VVIIRRI® BOW KR XV & K L AMKPHH P EVARIU Y K IVQ @/

% OHDMMWHLPEXUVEBPHOPEHAKRHOHWWWHFHLYH
UHLPEXURHIRSQ@WKDUIHF HLHIHP EX UM A RW Q\WCH- W X D O
DPRXB VAW QEB\MGPH P E HRB H DIGRW D FKDW KW WHR X V. I
ZKLMKPHH P EVWHIUY KIWQBDY H O ® H DIRW KH JEKWH F HVGK I J
ILUOYMILYV GDWIHYDHZAKH HEBIX U WKIHHILV VU BWYSEBRYLGHG
KR Z H Y\WHMD KHR VIDRORQWWZHH H NUGH\L P E X UV HIP IHEBE O KD Q W
WR/KYXEGLYMRDXBRMFHWEHP RX\WKMMHHPEHARX &KX® Y H
UHFHILRW&MHD PAHHINWKPHHPEK DB O H fWKPHEDDVORZD Q FH
SXUVWRFBEGLYERIMIKMXEGLYLVAKRIMHP EUHKCARYLGH
PHOMHFHRBWY H UV XIEWAN OMPOMLFOXVHE ¥ QVE W &1l L RH
[HJILV ODSMHIVYTHWV@VRRW P QD Q (BHUWH V F BNWEKIKR H FRV R U
/[HILVODBMIUDHWV LR QV




)5,'$< 0$<

/IRGJLQDFRHPEWKDIAHE HIYMKORG DO R AR FH
UHLPEXURIBDFMWQWGIH [GHQWBHWHP EWKIEGOU HV XWPR G
KD YO H MWBHGE HV ROHR G JD QO R 2B0PWHYPYH P E HQJ T R WH\WH
21ILAH/HILVOPSHUWBHS UR B KR Q Y H R NMDKIHH J XFROWD U
DGMR XWHYMERIDKMHH P EHAHIUV KHEVH F HIHIHP EX UR' B IF VXY O
ORGIHIBHQYRWPEHNAOMFWRRBHILINIHP E X U R HDFFF\QXVID O
ORGH[GH QMHNVNAH®P D B | HF WU RAKKUKH P D LRI KWDHW VL R Q
XQOWYWHPEGHWMWEKHWVL FIHZ U L WWRWWAH P EQ H HEB R
FKDOVNVWKAHRGIDQORZEXM BFKD QIJHLUFXPVRWRAAFHYV
DQRWRHSHOEBDYRQ

$ /RGJIJILDNIJORZBH @HIFP EAHKR O HWRBHF HIORIGJIL QJ
D O O R Z\DKCDECHCF HD (PHP R XHDVK W @Y KGHD LIDR R XIRMD RGJIL QJ
GHWHURUORHGNVSHBOUABERIOWKHGHUDIGRH*RYHUQPHQW
ZLGHRODRSXEOLUIMWKHE G HYHDIA VMRBKHDRIWKWHVVLRQ
IRID BIOW KR XV & KL AKPHH P EVHRIU Y KIVO @/

% /IRGIJLQHLPEXUVSH PHPWHAKRHOHWWWFHLYH
UHLPEXURHRSQ@WKDUIHF HLHIHP EX UM A RW &\WCH- W X D O
DPRXBMEW QE\WEPHH P EHRD R G JIR@.D FKDW KW KYHR X V B
ZKLMKKPHHP EVIHUY KB/ BN HO® R G JRWIKH JEWHFHGLQJ
WHKHUYMI LYV GDRVH ¥ HK HBWX U WOQOHJILVOBWMEBRYLGHG
KR Z H Y\WHMD KHR OVIDRFORQWWZHH H NUGH\L P E X UV HIP IHEBE O KD Q W
WR/ KV XE G LY R\BLIRAZKH HWK DQCRB F HW &HP R XVQKHH P E H U
ZRXKOBYH F HLRW KHD PZHH HNW KPHH P E KIIDIKEO H MWOHRGG J L Q J
DOORZIXAUMMIRXWGLYBVRIRGYXEGLYLVEIRBHPEHU
VKEBEOR YOG M DEHR B W ¥ H V X EWNV DM ORPLEOYANEYI Q GH G
WW RHILRH HJ LYV ODSMHIWNHVAREWP QD Q SHUHV FEL EHG
WKIHUH RNV R ULV ODSMIUDHV LR Q V

~ $EVHQEIDFHPEHDE VHRQUM D \RRIQHWDIOF N @ H V V
OHJLVDPDWLORORIEB R UHY WALDNAK L & KKHR X V@ K L FKK H
PHPEHU\L\M/Q/HVVWH((FH—IPEHKJII}ROMMIQI—HILH?H/HJLVODWLYH

VDS ACSDHK 3RO WllPII-H{P E‘b‘lKJI]DCR(INIFI—RLlWHH
UHLPE)KRJB’LHGBHBHHEDBKDRGJ-L[(S.HQ_\U-HXGMHWQSI-IHULRG
RWKDEWHQFH

7TKLUGHF /HILV OOHNWLYYRIUHN PFQRXASY XEGLYEVLRQ
E\DGGDQRYXEGLWRNVRBDGLY&WBHPBROORZV

& WHIPS ORARND N LRHIP E OV JIIRBADKRV AW B O R\HH V
KHD O WKW HWUMWEKHF RIW KD MAMP HP E HRUG/L I HUGIRR\PH
OHYHOV
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DQB\UHOHWWKHH R QUIQXBGELYLYFEEG\L Y EV LR RH
DOSKDERRUBBOW\

)RXUWXEBHF /HJLV OODHNLYYEHUHN QR XLSY X EV HBEWAAR Q

VW U LR\NKBHDLIJ KW H F HE H 8 W LLQY K HUWHAD WIH@QEW HUQ L Q J
OLWXHBHRI

)LIWK6\VWULRXEHF DSSURS ULOBWWROQGMYLVWDQFH
KHDGLWHEHDW LD EE)MW @ LWX HWHROORZLQJ

6HF >HOHWHG @

6L[WIKBHF HIIHF®DLWEWYW U LIRWXEVHFRDRA GV Q
WKHQW LD GV @ LWE HWHRIOORZLQJ

E 6HFVE HISHQRBSHDRNGBUHYVILAEHBWS RUGIG
E+x G OHJL H) DRI DACDEN IHHFAYW Q XD U\

D QE5\U H O H WWHUHHUPLORLIOQX EMIH RWIRHIRGS/K D E R WU BB 6 @\

GHYHQWE&HF /HJLVOB®NMUWLYIRRHN L'QIR XISQY XEGLYLVLRQ
F E\DGGDQHYXEGLWRNRBGLYLWBRHPEBROORZYV

( RSWIRBVWDE@RINGILDIDQ@ O G H S HHOBIWMORM
PDNHGMXVWEH QMWNORDR\ELHYHD [EEH @ 1 L W V

D QE5\U H O H WWHUHHPLODLYOQM E)GI L YW RHDROBWK D E R WU BB 6 @\

(LJIKW,JQ6HF /HJLVOB®MULYIRHNLQURXISQU XEGLYLVLRQ
F E\GHOHWIRUIFGBQGROOREKEIP LFBWREREIQHZ O\
UHOHWXEGILHG VEWRG G WIIHR PFBJGROOREZKWAIIPLFRORQ
DWKHQBIQHZ®HOHWWEGHYGHV ILRDE\ DG G LDQJH Z
VXEGLYLWBROQBROORZV

., KRANKMDODEH W OWSR P S H Q WDNUDREMAXKLHH
SOHUPRRWHYWVOWHPERR S WMIRHKPHH DIQBH G LHRPSHQVDWLRQ
DOQESHQHRBWYPRAWLGHQWYV

ILQW® HF /HJLVOBHNLYRIUHN QR XLSY X E VH FHMLR Q
VW U LRNNMIHH F R/GI® WLHIDWHKD W IDUHEY V H U DL @K H DHR |
QHYHF RQIQ@ WHEHBI® D |RW KRIU N QR X 8 H\G\R KIDONHD
SURJ EKXWD YHRW \E H HVX D (ZH B¥KK: R U N L'QUR X\SK DEOHD

FRQILGHQWLDO

7 KH U HX\SRRQH V\§ K BVDIOH Q BPROIEQUKIR X BHRSARID OV
DPHQG PHIG\HF LIGMBHILUPDWLYH
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5XO6HXVSHQERXEBYHRSRRHONQ G PWRMQ BWRSHARMDO
SPHQGP&ERW XUQHG

+

SHQGH QWQV K-HD O HIRGIRWR PHR W RA6®! Q DYVCRUXWK K
UXZHWEKY S HDGEREX ZHOOQWLWOHG

$QDFMHO DWRLY FHO CRQYMNMERW S HQ DPWOREB HQW V
‘DWDNXISQUPPHGERQMLGHUDWLRQ

7TKHRXVWVHRQFXQWKEAH QBWR SRVIDROHQGRZHQYPUWUWKH U
SURSRBPEQGPMRAAORZYV

JLUVW6HF OHJLVOQWWYXEGLYLVE\WRQ ULIRNXARQ G
DIWVHWHPLFRORQ

6HFRQQG6HF OHIJLVOOWEWRMVHDWH®RXEGLYLVLRQ
DIWHKEGLYLWBHMOBROORZV

UHFRMKIIN LFK LEODGKR P B VYVIINHUHVRIRUBIRLOLHYV
LOXEFROGP XQDMEHIRRQ JRILMID VXLIBMK W

$ HQDEOHHMRKRRWIRH QWK HKUO B/BWHRLK L O G
FDWRPH\WG

% SURWIBHKDYVFDOWHD @ EFKLFODBK R P MNRQ V XU H
KL JKXD & KWIDA HU YD BEHW H VW KB @ W KRNXDDDHG

D QE5\U H Q X P EW KUKH® D L\VOXE)G L YR X @ H U [FFRVAQUAH\F W

7KLUQG6HF 3UHNLQGHG 3B DWHRIHPH QRPWLWQ HH
SODQ@ XEVHMMVL\RQVHDWKQBH® WMBHBESVX VH@V KLV
VHEFWERQRBFKLO PHIIDQNK LREK L OBKE IR XBDRV

DJIR QN KGID WH K L AFKKAK L OVFKRER. Y WIHITPWWU B G HUJDUWHQ

VW X GHRDADW W DULYYHHIR D JRU KB UHMHDR D J B QGBR W

\HWQURGOHG HUX QO ORWWHV ZHVHILHG ~

JRXUWRHF 3UHNLQGKHEXBDWISROHP H@RBRIL\W® HH
SODQ@ XEVHFWL@/GHH F RGI® WEQBN H DWEBU ~ WK H
IRO O RIH QB \LK F O XAGLIQ V IFW L R BRIMI WK UHHDIR D J H
|URW KHKRSWHN L Q G E i Q BMIRANHRDA BHED HBE\X FD W L R Q

JLIWKQBHF 3UHNLQGHKGXBDWLRIHP H QRPWLW® HH
SODQ XEVHPAELRY U LRNAMIMHH Q WRAKER P P L WINGHHIW L V
PDV\LHG GV WLHFRP P HQIRIBW LIRGWION. Q GBUHDQW M Q

HQWLUHW)\
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6L[W,KBHF 96 FKDSWHUWYHFWLRQE\VW U LRV J
VXEGLYLVQR®\\OQW DUHOYVHUDLAKXHDABREXEGLYLVLRQ
WBHDBROORZV

S6HBPSORLAGLY LEBXDOWL. QGL Y Z&RDOUWYWO I
HPSOR\PGIBRWH

7 KH U HX\SRRQH V\§ K BVDIOH Q PROIEQUKIR X BHRSARID OV
DPHQGRWRYWHQDSWIRS RVDPHQGPHQW'HF L GANGK H
DIILUPDWLYH

SXOHXVSHQGIHERBVVDIHG

2 QP RW RE6®! Q DMVRUXWHKK QHIWVKVSHOQGQGWRROORZLQJ
ELZEBWHHYHBDGGWHNVE DR BIR X VRHUW K Z LW K

+ +
5X 06XV S HQF-MAORIYVDJIHG

2 QP R W RR6@® Q DIVCRUIUNXWKIK THIVVK VS H Q QW EHF WR A Q
W KR O O REZLLAFR U G PG DUW B IR X VRIU W K Z L W K

6
%LOMOOLYHUHG

6 H Q DXMCRUR RAKMVGKIDXIN V WERLVEXND HW KIDGAD GOV ¥MN G
ERWISH Q DWW KR X¥H U G HWHOGA YWARRUKRGYHUQRU

K LFXD B JU KRG
"RLOMQ BWWR O $ @R R @ BNGSHD LRWV K6HH Q D W H
- 56

-RLEOMWQ DWW R (RXAWH.RQO R LI | H UHHD QG RS WHG
RAVISHDRW K6 Q MWK VROOR ZV

% \6 H Q DWORUX W K
- 56 -RLOAWR QMWAOIDRBRGMIRXUQPHQW
5HVREWIGH Q DWBR X RBBHSUHVHQWDWLYHV

TKDAKHW KSHU H V LRGIW &t Q MWW KoFS H D R UKHR X \RHI
SHSUHVHQW® I RXKMEEWY S HERNXLARHIV KHZ H @ WKL UWHH Q W K
0D\ WKWK BRARVBERHF R QRFWANHZ H Q &/DRHIWVXIQH  DW

WHFORWNRUHQRRQ
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+RX &R QF X WBHVYRW XWLRQV

7KHROORERQRRW F X WHINQ W KW Y BEEHS D RHOA K H
FRQ VHHIDWH @ G/DKSU H F HGH DLV G DW IQ\GHS H Q DKVIRL Q J
UHTXHORARRR VLG BBDWRYEQHWIGR LRXDORIW IGH Q DWW B
+RXRIBHSUHVHQWOD/M Y HDBAQWHR®FXUUHQFH

%\5H SYG B QRBW K H U V
% \6 H Q DMDRUK W K
+ & 5

+ R X VAR Q F X WUHN @ WKR\QLIRUD WX KBEDW ¥ & IRV @MU P R Q W
&DWDPRRGWEDNNHWEBRROLQQMXH $PHULPNW
&RQIHWFHKO®PKBLRQVKLS

%\5HSWXOYDQWHD QOBWKHUYV
+ & 5

+RX¥RQFXUHWRWRQRRINKEX B KY LVORZERDQGH UV
VNLEKRHSUHYHQRME@BHL VW LDWW HR §Q L Ve WORMH V
$PHUBBR ZE MMEEH HPAMR F LTDWIRRIODS LRQ VKL SV

%\5H SYG B QRBW K H U V
% \6 H Q DMDRUK W K
+ & 5

+ R X VAR Q F X WHIN @ WKRAQLIRUD WX KBEQW ¥ & IRV @MW P R Q W
&DWDPFRPHDMEDWVNHWHIRBRLQQMXH $PHULMBNYW
&RQIHWHK@PKBLRQVKLS

%\5HS\RQDKXFRVODQW
%\6 H Q D 8WRAPL GHWU F R Q:BNW VR Q
+ & 5

+RX¥RQFXUHYRGNRWYL R Q WO QI Gl ERGUGVHH D P
RGRPSOBRMHRRUDBWGHFFHVVEXO FRPSHWHIVRK

%\5H S%H DBNQREW KHUV
%\6HQDWWBEKHO
+ & 5

+ RX VAR Q F X WHVRW KR/Q RWD WWR B W LEQN-RKQVE XU\
$FDGHPLOOWREBH@BKNP S IVDKBOIRROQL WAVX ORMIGDIOQ QL Q J
DFKLHYHPHQWYV
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%\5HSOU/DVODQROFRPEH
%\6 HQDWIRFURQBOGUNVRRUPDG:®LWH
+ & 5

+ R X VAR Q F X WHN@ W KRVQRID WHKO-DWBQZEE O HD § G
7 U H D VDULDHAIR DVWAWK H UMW P RQ@IBH Z( Q J O IGIG L RUW R MY
QW H U Q DQWLVRIRVEDOUDHL F L&SCDHOU, QWA L MIUXHAE MY RIS
([FHOOHQFH

%\5H SYG B QRBW K H U V

%\ 6 HQ D WoPDUNXKMNKK WWHRGCGHENRQWDP+LQVGD@G
9\KRYVN\

+ & 5

+ R X VAR Q F X WHINVRWKRVQLRID WX B W QXU O L @ 1 KR Q
6 FKRRHOD KRB BIR'S L REHMKRBQING FK R O% B YW H [DRQ G
Z LV KWEMV X GHYQMWVF FLHW X HRLWW K FRP WFIRPSO W LW LR Q V

%\5HS%UXPDWEHB® OH\
+ & 5

+RX¥RQFXUHVYRWOWIPRR®BQLYHRYHWPRBRQRIHVVRU
(PHU LOMIDRWX% YH L W HROKEKIRUQ E X U Q H

%\5 H S¥D JIHOQRW KH U V
% \6 HQ D VR DID@EW D U U
+ & 5

+RX¥RQFXUHWRGRQIRRNMI VOR'® Y L HRB R UMK D Q
IR X®HFDRSIHY VL JKRMR %6 O DWKIHDUW K HQ YGWRHPILVODW LY H
%UHDBHDANLEMZSRUW

%\SHSVRZDDQ@RBWKHUV
% \6 HQ D RRUVDIPRWGIOLD PV
+ & 5

+ R XWR Q F X WHNRWKXRQLRILD WOMBHWERP D&DWKROLF
&KX WRABXW DWW KHWERQ QLY RWHERIQ VW BILRR_ARHO
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%\$ O0H P E HRIW KR XV H
%OHQDWRFBGED PHLQVGDOH
+ & 5

+RXVFRQFXUUNQAXWFIRRIQADLQJ DVHZLYRHULFDQ
+HULOPQWEBHUPRQW

%\5 H S&K U LIV QREVHK H U V
%\6 HQ DRRWN¥RRUPD®:® LW H
+ & 5

+RX¥RQFXUHWRQW®MHFRRR F O L QQ\F\F& R ®RIBRFN D O
M X V VR BLY $ @ QO G5O Q RROEERP | U H W

%\$O0CHP EHRUWKRXVH
+ & 5

+RX¥RQFXUHWRAWHFIRR QL DQWH QWED GIMKUHQH V V
ORQWBHUPRQW

6HFUH\WDHEFWRIGR WPAKHHR X WH&E R P SO HRWARWL QHV V

2QP R W IRREH Q DWRWIWKBH F U HADDMAL\U HAW\WER @ (RWK H
+ RXWHKW WH Q BWHMR P SOW WA @ L @ WWKVHH V VL& H D G\
RQWBDWERGM RXXULY WEBRESH RY LR E BQ6V

&RPPLVBWHRIL QUWRPIRVRYHURRRP SO HRWARWLQHVV

2 QP R W [RREQH Q DIIRUNWNKIE H V LOBSHSRAG MRG0 RIRDQU
6HQDWWRHRE HRUD&R P P L W\RB B8 R+Q Y[ F H O O BIQLF®6L S
6FRW\WWHRYHUQRWGQIRKPPNKIVKEHQKIDRRP SO M\ HG
EXVL@HWVKH VVILRGU H DREQ WS\D WAR G M RSOULDV XVIRDKAH
SURYLRLRBQE

6 HQ DVOPW N VR Q
6 H Q DAWRRLF N
6HQBWMRBKOLN
6 H Q DOWKRRUY V N\

SHSRRIB RPPLWWHH

7KE.RPPL\W®SIRLGBRMHGES RWQ Y[FHO O WERY HU ORU
L Q | RKJIPRV K\ ¥&HH Q IX\D iR Q. WE\D UF\R P S O WWBHKG/ L RHW K/ H
VHVVLARBD VY HDS R G M RXXWQV X\OROKEHJ R Y L RL-RE)
S H U | R WRGHGWIL\HWL NRWG
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SHPDWNRYHUQRU

7TKHRQRUDBDKIOWHM &F R WRAY H U RIRUWKGHNV CRVSHH U P RADWV
HVFRWW KR VWQER L DI®G U MWMOHHGED W H

'"HSDUWXBMHUQRU

7TKHRYHURRYVIFRP S OWWAHO LRIKLR'HVVIZDMVFRUWHG
|URW KKHK D P ERMJKEHR P P L IV BVFHRHLEQWY &k D L U

JLOQOBPOMRXUQPHQW

2 QP R W RABQ! Q DWVIRUSOWHK. JIR ¥ O RGBS Z H CRARL Q XMCH V
WKH HQLQXB 0 W KeHH Q D\& M R XS)QUHVHMROGU RYLRLRQV
- 56

OHV YV DIHNVH LMWEHILWD BOMRXUQPHQW

$ I WHQD®M R X UV PRHAOQORZHL WY\ @ HHWNHH F H EE WAHKCH
6HFUHWDU\

OHVVDURWKHR X\XILR

$ PHVVRPDMHFHLYRRBEKHR XRIBHSUHVHEVWBWOQRRD
7DWM M F RYV L VROHQWR OO R ZV

OU3UHVLGHQW
, DPG L UHWRMH GW BH Q DA B W

7TKHRXWDF¥RQVL GHQHESUIR S RRYDPH Q G PMRRWX V H
SURSRDPEQGWRIYBEWSHY KROORZLQYDH

6 $ QD RWWH O DMARE® B R OH W\
$QB&DAMRQFXWKHWGHL Q
OHVVDURWKHR X\ILR

$ PHVVRPDMHFHLYRRBEKHR XRIBHSUHVHEVWUBWOQRRD
7DWM M F RYV L VR OIHQWR OO R ZV

OUSUHVLGHQW
,DPG L UHWRMH GW BH Q BAK B W

TKHRXXBDNVRQVLOGHIUHIE JL QOWEH)Q RWHIROORZLQJ
WLWOH

6 $QDFWHODWRQVFHO OBD@HRXR/QPRH@Q@WHJY DWLRQ
VXEMHFWYV

$QGB&DYDVWHGEGD AHF R Q F X WWUWLABKFRISRID P & Q G P GVWXKW
DGRSRULRIOMERQFX IRMWMQHBR DWHTXHVWHG
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OHVVDURWKHR X\ILR

$ PHVVRPDMHFHLYRRBEKHR XRIBHSUHVHEVWUWOQRRD
7DWM M F RYV L VROHQWR OO R ZV

OUBUHVLGHQW

, DPG L U HWRMH BGW B Q WWM\B MR X KBR/Q VBV BRP SOHWHG
W KEK VL @ WWR/HUR/DNB IW KAL H QOH DD QW HDWR GMR XU Q
SXUVWEREH RY LRE BQV

OHVVDURWKHR X\ILR

$ PHVVRPDMHFHLYRRBEKHR XRIBHSUHVHEVWUWOQRRD
7DWM M F RYV L VROHQWR OO R ZV

OUBUHVLGHQW
, DPGLUHWRMHEGWIBIH Q WK B W

TKHRXXBDNVRQVLOGHIUHIE JL QWEH)Q RWHIROORZLQJ
WLWOH

6 $ QD FWH O DMIRPGI M) RK L D IMDUIEXWFULPLQDWLRQ

$QG&DYDVWHGEGD AHF R Q F X WWULABKFRISRID P & Q G P GVWXKW
DGRSRULRIMERQFX IRMWQHBR DWHTXHVWHG

TKHRXYXPWVRQV L @/HIBHSIRMWWHR PP LWWRE | HUHEQREH
W IGH. V D J WHRWRHVKANHZARR X V-HYR X 2 HRIY KROOREZ LY D H

+ $ QD FIH O DWWRLKGH) D Q V' S RUWRD WIRSQV FHOODQHR XV
FKDQWBDIJWODWWHOGQVSRUWDWLRQ

$ Q G DIVG R SMRAIEFRHR VB YD U W

TKHRXKBDVRQVL6GHQBWRS RVIDFCHWQ G WVRRGMWWM OO R ZLQJ
+RX¥HOOV

+ $ QD FVYWH O DWRITQ XL BROEWURO
+ $ QD AWYH O DRI W HRIR WDOWKRHR P QD FW

+ $ODFUMWMHODWMBHUIPRQER S WIMRKGK \VLFIOKU D S\
ILFHQ¥RBHDFW

+ SODRYHODVFRHQ P RDG/ARIYRNWRX GLRDQREGES HHFK
IDQIJXBDMW KR QRHGERW B WHHWV

+ $ QD FWH O DMIRR@D GFRARRPPLVVLRQV

+ $QD FWH O DM/ RBU H D RIMRE@AEHUVHEEYLWR U\
&RXQFLO
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+ $ QD FUWH O DIWR.MN LRLIV F H O OK@HRI NG XFDWLR Q
obzVv

+ $QD FWH O DWMWR.IQMF H O OEKOHRMBYDAQIRUFHPHQW
R 1L MHLD IOPLAY/]

+ $ QD FWH O DMBELSBIU R WADKOHS R S R/IWREEPK D LRVIKNHKUH
TRZRVIXGORZ

+ $SODFWHODWR Q3 URWIKBHE UJRIWKH OORUH

NQGRQYLMWMEKHR ZRIWQGRQ
$GKDWHYHBRQBXWKHGHL Q

7KH RX\KHD FR Q V L GMKEHRIGH U QYRHVRIDG H Q [EW B OW K H
IROOREZLQYDH

6 $ QD FWH O DMBLIQRU GDHEHOMWML IPHD Q G DWHIBQ KR XV H
UHG XFI\WR UWRHY H WHFW RU RX{ DIKF L BB W K H UPLH D WA RV
HOHFWUDIQGBDMDLIRERQL]DWLRQ

$QCKDSDVWHIGHD P W KBIH I X RDWKHR Y HU YRS SUR Y H
QRWZLWKVWDQGLQJ

OHVVDURWKHR X\ILR

$ PHVVRPDMHFHLYRRBEKHR XRIBHSUHVHEVWUWOQRRD
7DWM M F RYV L VROHQWR OO R ZV

OUBUHVLGHQW
,DPGLUHWRMHEBWBH Q WK B W

7KHRXKIBNR Q VL 6RWBHE R CRUN. LU R Q IIWEHD @ RWWMK H
IROOREZLQYDH

- 56 -RLOAWR QMAOIDRBRGMIRXUQPHQW
$QB&DVGRSMWHIBHHFRQFXUUHQFH

TKHRXYXPWVRQV L @/HIBHSIRMWWHR PP LWWRE | HUHSQREH
W IGH. V D J WHRWRHVKANHZARR X VI-HYR X 2 HRIY KROOREZ LQY D H

+ $QDFWHODWRDNLDISUR S UIRIMKHKGSRU W
JRYHUQPHQW

$ Q G DIVG R SMRAHIEFRHR VB YD U W

TKHRXKBDVRQVL6GHQBWRS RVIDFCHWQ G WRRGMWW OO R ZLQJ
+RX¥HOOV

+ $ODFWHODWKRXVHERBG XRWWDKDIBUIGRXV
VXEVWDQFHV
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+ SQDFWHODWERPPXQUMMLODR@ERGLYHUVLW\
SURWHFWLRQ

+ $ QD RWH O DMARLKEHIU P B Q WM R3LIRFZ R W W RELFQNH \

+ $ QD FWH O DVIRLY F H O IPGIHFEXPVIARD KHB XXOVBIQ G
PHGLFD@QPERYUDPV

+ $Q D FWH O DWRVRIF K @IQFEIDEP L Q L V MKLDDQMERVH
9H U P RW MP\Z V

+ $ QD FUW O DWRL @ F H O D Q@ H R XGKVE XIBTF &V V

+ $ QD FH O DWRU@RB WD /X DWWBRDPS SUDLVD OV

+ $QDFWHO DWR S 3 U RYW RGIL VV R RX'W LERQU \

ORUHWREZBVWURFW
$@GKDWHYHBRQBXWKHEGHLQ
7KHRXXBINGRSRNBRQFXUHVYRURWHKRQORELQYDHV

+ & 5 +RX¥RQFXUHWRWRQLIR Q WK MYLHEIV L W\
SOHUPRQWDPRR® WEDPW N HWHEBDRE DQ QWEH $PHULFD

(DWRQIHWHKPPEBLRQVKLS

+ & 5 +R X \FHR Q F X U LI N Q@ BRKFRAQLARWLKOR X VG Y LV LR Q
VQRZERDQGHURKR HS U H9HQMROMBK VW LIDWWH R Q

8 Q L WSH\GD W IHW H U LR ZE RDQEJ HHSMYRFLDWWRRQD O
&KDPSLRQVKLSYV

+ &5 +RXVRQFXUHWREGHRQLR Q WKKSHD MYLHIRIV L W \
9HUP RO@W D P PXQWY VN HWHEBREYQ QQWXH $PHULFD

(DWRQIHWHKPPEBLRQVKLS

+ & 5 +RXVFHR QF X UUBN Q BFRLIRI@ WKKKIBWWEJLHOG
-XQLRUOMWHH RRFRPSOHWHP@RU DE@WXFFHVVIXO
FRPSHWHWDVRI

+ & 5 + R X \FHR Q F X W W N @ BRRAQLIRID WX IOHD W\ J
-RKQVERDE HA\O O W RBISHHAQBAP S MDHER L. WP\K OPMILG D O
ZLQQDRBKLHYHPHQWYV

+ & 5 +R X \FIR Q F X U H MR DPRDLIRIQ WG| DWIRQ @
& OHDQBU H D VXUWMHIG R UDAW KI U P ROQMEH Z(QJODQ G
UHF L RUW QW H U Q, W WRWMIX@Y/LLF & OBIQ Q VW LLWXEW R U V
$ZDWRE[FHOOHQFH

+ & 5 + R X VAR Q F X WHVERW KRVQ RUD WX KB WLQJ
%XUOLQUWKFX RRHOD KREK/BPIK'S L REIMKALBQMWN6 FKRODU V|
% RZWH DR &L VK MWKHV X GHONIMK FFHGYVKHRUWKFRPLQJ
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QDW IFRRPBOWLWLRQV

+ & 5 +RXVFHRQFX UBINQ GXWHRRBISQLY HRV LW\
9H U P R Q R/l HOAPVHRILLGD R X% YH L W HROEKHHUQ E X U Q H

+ & 5 +RX¥RQFXUHMRUGOCKR/QIRRIDAA YORP\'® YL HV
| R B R UMK ERXGUH F DRGIHQ/V L J KRAR &G B 0 VWL IRQUIW KHQ MR P
/HILVO% WH DY BMHDNLWM ZSRUW

+ & 5 +RXVRQFXUHWRWRQLROQ VWXDOHDWHRE® D Q
& D W K&ROURAKX W RO EHWBQ QL Y RWWKBHR Q VW BRILAWWL R Q
KRPH

+ & 5 +RX¥RQFXUHVRWHFRR@IDLQIJDVHZLVK
$PHULFDWOQL WVDQWEBEBHUPRQW

+ & 5 + R X VAR Q F X UHV/@RW X@PLHRPR R FOLQLFDO
SV\FKR OR\ERVFWX U /AW HY $ § QO GO Q RROBERP [ UH W
+ & 5 +R X \FHR Q F X WHIN @ BXMARRI@ADLQWHQWD O

+HD ®XIDUHQRQWEBHUPRQW
, QN IOHG R SRVILIRIQMKEIR Q F X LRIMIBIFB DWHT X HVWH G
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